ine 


Will Make 1920 Record Year For 


partly to the break 
r working hours by many | 


of thoes 
b were operating, even under the 
This cuts 


ted 8-hour period, 
n of production has materia’ 
eased the overhead expenses 
mills, and to this was added 
- sharp advance in raw 
now the prices of their 
two and three, and often 
ps as great as they ‘were 
mal conditions. While 
, has cut down the volume 
s to some extent, the 
working on the 
hrally, so that their 
and corresponding - profits 
up and greatly increased, 


Machinery and Profits 

an article in. the Montreaj 
ette,” Sir Charles Gordon de. 
two interesting points, so far as 
otton textile mills are 
lifficulty of increasing 
g to the impossibility of getting 
inery since the war started, and 


that of profit-making. His state. © 


reads as follows: 


ere has been no very important in. 
» in the amount of cotton-produc- 
achinery in the world since the 
can, as it has been impossible to 
MR ton machinery in any quantity 
if delivery, so that the actual out. 
bf cotton goods, when taken in 
Hs or yards, shows no appreciable 
ase. This applies to Canadian mills 
ell as other countries, The output, 
ver, in dollars and cents, as i 
already mentioned, has increased 
ously, the total output of Canadian 
having increased from about $27 
D8 in 1914 to $65,000,000 in 1919, It 
imated that ion this time the 
er of spindles in Canada only in- 
ed from about 1,042,000 in 1914 to 
000 in 1919, and the number of o 
es from 22,500 in 1914 to 24,000 in 


» profits of the Canadian mills dur- 
e past year have been on a con- 
tive basis when compared with the 
ous profits which have been made 
er countries by every cotton manu- 


ming concern, and the prices of cot- 


oods in Canada during the period 
iew, have in many casesybeen lower 
the same goods could have been 
t at in either Great Britain or the 
d States, notwithstanding the fact 
it costs some 20 per cent. more to 
ce cotton goods in Canada. 
policy of the Canadian cotton 
as been to re-invest a very con- 
ple portion of their earnings in 
ments to the properties, and al- 


cotton, so 


am 
oa 


a4 


there has not been a large in- — 


>» in the number of spindles or 
in Canadian mills, still very 
sums have been spent on improv- 

he properties in other directions. 


OIL OPERATORS ACTIVE 


“Wild-Cat” Drilling 


NEW YORK.—Due to the actute 


ri 


for additional sources of 0 
will probably witness one of t 
active campaigns of “wild cat” 
velopment ever experienced. 
yay has been paved for this ac- 
by the advance in crude oil 
s, which is expected to encourage 
and small operators -to seek 
new territory. 
eased “wild cat” activity will 
» large amount of additional 
ment, as the new work is not 
ted tc take equipment from pro-. 
eas. This is one of the difficul- 
present, as there is a serious 
age of tubular supplies, due to 
ffects of the steel strike and 
quent falling off in production. 
extent of operations necessary 
ually prove up territory is em- 
sd by the fact that snecess of- 
ttends the drilling of a well in 
ory where tests have previously 
In many cases the first tests 
bt drilled deep enough. 
importance of “wild cat” oper- 
is indicated by ‘the fact that 
of the established oil compan- 
ready well intrenched in respect 
nduction are most active in de- 
g new territory. 


ess in Cuba is very prosperous. 
les to be one of the largest in its 


» York Agency, due in large 
sH®s, made it desirable to secure 
by the bank in William Street. 

already four of its floors are 


ed a brief history of the efforts 
ound and progressive institution, 
the Dominion. A copy will be 
rly date. 


we are confranted with many 
ssfully met. We have a notable 
lies before us. 


t, Vice-President and Directors; 
ng to the latter, Mr. C. E. Neill, 


° 


nk you for this kind expression 
nbility and loyalty of our staff, 
which I attribute much of our 

, with the consequent expansion 
responsibility for our officers, 
in the emergency. 


into the service all our men 
s far as possible, arranged the 
her in the matter of position oF 
his country. 


having prepared for the Bank’s 
of ion Tan ve his life 
herized an expenditure to pro- 
ur braneh in the home town of 
ng possible to keep green the 


ir Herbert S. Holt was unani- 
2, Vice-President and Managing — 
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THINKS PERIOD 
READJUSTMENT 
IS NOW AT HAND 


Canadian Economist Re- 
views the Situation in 
States 


CHANGE GRADUAL 


No Sudden Slump in Price is 
Likely, but Gradual Decline 
in Export Trade Means 
Increased Supply 


EXPLOSIVES IN MERGER $4 000 000 TOCK 
Canadian Explosi Dominion . 5 
ves, Dom Cart- 
ridge and Other Concerns OFFERING COMING 
By Resident Representative. é 
MONTREAL.—Arrangements have F OR MOVIE’ CHAIN 
— made dor an extensive merger —e—. 
under the control of Canadian Ex- 
plosives. First of all subsidiaries of oe and Toronto Cap- 
the company, Dominion Cartridge italists Join With Famous 
Co. and the Victoria Chemical Co. of Players People 
Vancouver Island, will become an in-| + — 
tegral part of the company, and the CANADIAN CONTROL 
Flint Color & Varnish Co. of Toronto, : _— 
the Canadian Arlington Co., and the} New Concern Will Have a Cap- 
Canadian Fabrikoid Co. will be taken| ital of $15,000,000, and Will 
in, . Initiate Motion Pictures 
ANOTHER BUYER BUYER FOR Into Canadian Finance 
The advent of the motion picture 
Ba: Ww. ae oe? Ph.D., - QUEBEC-SAGUENAY industry into the field of Casadion 
aNisgare Fall, NY.” | An English Syndicate Said to rgd ng Sag i g26" ty com da 
Business men everywhere are con-| be Negotiating for Quebec ithe ee Scene eg 
ssuitly Ge bees Cet ee: eae | leer overran 
t ; B ‘ orporation, + whic s recently 
year 1920. No one can predict the MONTREAL rk Gee eile been organized to acquire and enlarge 
immediate future with any degree of| | shaser, besides the Government,|# chain of motion picture theatres 
fid but ber of facts|? , ar 
contidence, DUS & number Of FaCtSlias turned up for the Montmorency| {Tom coast to coast in Canada. The 
point to some general conclusions. i> P ; Sh ident saith tine the backi f the 
Firet.'The retail busin feel division of the Quebec Railway, Light, pany ave the backing Of the 
“- t isiness men feel | Heat & Power Co., which connects Famous Players Corporation of 
that general business is very prosper- ne ial . 4 America, ‘and a number of Montreal 
ous. Unfortunately, however, few of S e city with the Quebec-Saguenay d T to fi ial Iso i 
them calculate that the price level is Hine, This is an English syndicate eented. z Details ¢ ae hpesew ee 
generally high, and that what seems that is considering, THE FINAN- tion and huameige ate now bebe ar 
to be a greatly-increased cash busi- CIAL POST understands, taking over ranged through ths Royal Aecarities 
ness is not actually an increase in the Quebec-Saguenay also, end ex- Conmcdition F . 
business. One business man said to tending the road from its present Control of the new corporation will 
me recently that business is not as|*etminal at Murray Bay to a port)1. ested largely in the Canadian in- 
good as it ought to be. While the!" the upper shore of the St. Lawr-|to.osts involved, but Adolf Zukor. 
volume of turnover in dollars and|ence that will be open all the year! ).a4 of the Famous Players Corpora- 
cents seems high, as a matter of fact|'Tound. The price suggested for the| tion of the United States, will be 
it should be higher than it is, in view | Montmorency section is in the neigh-| nresident of the Canadian ‘company. 
of the present price levels. borhood of $2,500,000. There was) among the Canadian capitalists who 
Second.—One business man recently considerable activity this week in| are backing the company are: Baron 
stated that he is looking for a con- Quebec stock, and it held fairly| Beaverbrook, Sir Herbert Holt and W. 
siderable depression in prices and is |*!*™- pam roan treat : = a 
keeping his stock down to the lowest a ha cunienaen rities Corporation of Montreal; 
possible level. We were discussing SALE 15 CONFIRMED Ww. he — grok s .P. ee cho 
the question of Canadian exchange, i ici ronto;. J. Bb. ope, OF Urillia, an 
which is a critical question here in —— ‘Gach wae se W. J. Sheppard, of Weabaeyiene. se 
mene aan —— mn = . The Confirmation was given to THE] 99 o¢ which $6 500,000 is first pre- 
business man, one of car” largest {FINANCIAL POST this week of the|rerence stock to pay 8 per cent. divi- 
seakaae on od peat 8 see announcement made in the last issue | gong, $1,000,000 of second preference 
Cone ate ae a be . thing | the effect that the assets of the! +001 and $7,500,000 common stock 
see = : ae cas oats coe Canadian’ Mortgage Association of Publie Stock Oferi : 
stocks taoving and pe them off their | Wintiipeg had been purchased by the} 51 5.. offering will be oaks of $4,- 
shelves at present prices even if they Credit Foncier Franco-Canadien, 000,000 of the first preference stock 
ae wd a all the discount on Can-| Which has its head office for Canada stihtn “thi hank a, davs. This will 
adian money. In other words he made in Montreal: earry a bonus of simsiall oleae rob- 
it clear that he anticipated a declire}| The announcement came as a sure | oy ye eno Or stock will be 
in rices in the next ‘abe months or prise, for while it was known that listed ate er iodo "Stock Ex- 
caer and that business men will do deals were pending under which cer- change, it is auned 
well to dispose of their present high- tain Canadian mortgage companies Th ts Ww ih ovition will acqui 
priced stocks and that they should |‘°"trolled by European capital would first Bagge ne . *, py = 
buy cautiously in the near future be disposed of by the foreign holders | °° tt a nf Sigyecseo a this 
: , . in order to reap the benefits of the | Productions for twenty years, and this 
Third—I was impressed recently exchange, it was not known that the privilege, together with a substantial 
by the fact that people are not spend- Canadian Mortgage Association was cash subscription, constitute the con- 
few weeks or months ago. "While in| volved. <a 
the ny the other ee. in ove ST. LAWRENCE FLOUR : WN. cL. eee 7 peeeate, will 
ern city I was amazed at the small a pihieiasitntenot e managing director of the new com- 
tendance. It was due in part, I am|Stock Declines Thirteen Points. on| pany, and it is understood that he 
sure, to the coal shortage due to the “Straight Ten Per Cent.” was responsible for the amalgamation 
coal strike. The possibility of un-| MONTREAL.—A_ second disap-|of the various interests involved. The 


_ employment due to the lack of fuel|pointment, in the way of a dividend} Paramount Theatres, Ltd., which con- 


supplies certainly threw a scare into|statement, faced the market this 
the minds of the people. Whether they | week when thé directors of St. Law- 
have entirely recovered or not I dolrence Flour Mills, Limited, declared 
not know. To be sure, the American their regular dividend of 1% per 
people recover from their fears with| cent. on the common and the bonus 
amazing alacrity. of 1 per cent., in place ofa straight 
Relations With Britain 2% per cent. that had been antici- 

Fourth—European market condi-|Pated for some weeks past. oy 
tions must have an effect on Ameri-|‘ividend is payable February Ist. 
can business conditions. Europe can-|@Warter. The result of the declara- 
not afford to pay America an extra|tion was seen in the weakening in 
25 or 50 per cent.; $4.84 of. British|the price of the stock, which by 
money buys orly $3.82 worth of | Wednesday had declined 13 points. 
American goods, even at the present BEI Se a eae 


high prices in America. The British} NATIONAL BREWERIES 
pound probably buys less than one- SPLIT FOUR TO ONE 


third of what it bought in America 


four years ago. Of two possible reme-| Common Shares Divided Into 
dies, the first is for America to loan Four, of $25 Par Value 
Great Britain enormous quantities of , Each 


money, and if she does loan this aa 
By Resident Representative. 


money she can loan it only for goods 
MONTREAL.—The expected split- 


trols a_ string of Ontario picture 
houses; the Eastern Patronage Cir- 
cuit, the Regent Theatre, Ltd:, the 
Strand Theatre, Ltd: and a number of 
other smaller companies will be ab- 
sorbed into the large organization. 
Mr. Nathanson has been manager of 
most of these smaller companies. 


Expects To Earn 10 Per Cent. 

At present the corporation controls 
some twenty theatres, including six 
in Toronto and two in Vancouver, but 
new theatres will be built in every 
large Canadian city. Within the 
next fifteen months it is expected that 
at least 45 theatres will be in opera- 
tion with a seating capacity of 42,- 
000 persons. 

Careful estimates have been made 
of the probable income of the company 
and officials state that after paying 
preferred dividends thé company 
should earn at least 10 per cent. on 
the common stock almost from the 
start. 


sold to Europe, which will in turn in- 
crease Europe's productivity. America ting up of the common stock of Na- 
sor pucety caainuins ae pe — tional a am we mati: 
Eposee, fied by the directors this week, but 
oe seni tebaain ee not through an increase * the sagen 
: stock. This remains the same, bu 
ry second alternative is that re each share of a present par value of 
- eae stop importing. se $100 will be split up into four of a 
ccthans aoa _— — Sean par value of $25 each. Just what 
a _. at looks uke a e dividend will be paid on the “quar- 
very large part of Amnarkcan dobestey. [En Seams nee, Ses bene, Semveawed 
" Sent en ncrea a 
In addition I have a very strong a ooo ago from 6 per cent.—is 
conviction that next year Europe will/19 per cent., equal to 2% per cent. 
import much less —_ way of — on the $25 shares. a — an- 
: e Pl o nouncement is looked for arch, 
cheats eames eaeee genoa 
economic situation sufficiently to pro- these ken ote 
vide a bumper crop. I am confident P This com it is known, is in 
that this will change this next sum- cake Saeudlal: pectin, wilh 
mer, so that Europe will not only dis- ee in Victo beoda, and 
pense with American luxuries but she |°Ve $1,000,000 in svar 
Will also be able to get along with less |@ble to finance all its “= 
Continued on page 11. of 


ROSS RIFLE CLAIM 


Settled by the Dominion Government 
For $2,000,000 
OTTAWA.—The Government, act- 
ing on the advice of its counsel, Tilley 
& Meredith, has finally settled for 
$2,000,000 the claim of Sir Charles 
Ross for compensation for the ex- 
propriation of his rifle factory and 
plant at Quebec, under the War 
Measures Act, in March of 1917. 
The case was pending in the Ex- 
chequer Court and was to have come 
up for hearing this coming spring, 
the court’s award being limited to 
a maximum of $3,000,000, according 
to the terms of the Order-in-Council 
granting the fiat. Sir Chas. Ross 
agreed to waive™hnd accept the $2,- 
000,000 offered by the Government. 
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THE WAY TO BRING IT DOWN 


WEEK OF REACTION | 
FOR THE CANADIAN 
STOCK EXCHANGES 


British Investors Liquidate ; 
Canadian Holdings in 
Large Amounts 


PRICE DEPRESSION 


Low Rate of Sterling Exchange 
and Uncertainties of Money 
Markets Are Disturbing 
Factors 


Reaction from the strength which 
has been characteristic of the Cana-— 
dian stock markets since the begin-~ 
ning of the year, was decidedly in 
evidence this week. The decline in 
prices was most noticeable in connec- 
tion with securities held by British in- — 
vestors who desired to reap the ad- 
vantage of the high Canadian prem- 
ium and unloaded large quantities of — 
stock on the market. The uncertain-~ 
ty of the money market, the steadily 
lowering of the sterling exchange, and — 
the continued bearishness of the New 
York market were disturbing factors, — 
Perhaps in a greater degree than 
heretofore the local exchanges re-— 
flected the depression in Wall Street. 
The tightness of money and the ac- 
tion of the Federal Reserve Board 
stimulated caution and restricted 
speculation. Banks, too, in this coun- 
try, are said to be tightening up on 
all loans, and this also is producing 
a depressing effect on the exchange. 

The feature of the Canadian mar- — 
kets during the past few days has © 
been the heavy trading in securities 
held largely in Great Britain. The 
drop in sterling exchange has been a 


By Resident Representative. eg strong inducement for the British in- — 
OTTAWA.—The matter of bring-! impracticable forms of religion and|vestors to sell their Canadian hold- 


ing in a suitable class of immigrants;sociology. The Doukhobors have! ings, 
is one of the most important prob-|been gradually moving westward;| downward tendency for prices, Near- 
lems which now confronts Canada. It|are now in British Columbia; andjjy all stocks affected are in a strong 
is attracting the attention of many|there is a probability that they may/| financial position and — revenue- i 
Canadian public men. Sir Vincent |eventually seek some other country| ducing, and this fact makes thi 
-Meredith,. president .of the Bank of| altogether as a site for the realiza-|price decline the™more. unusual; A 
Montreal, in his annual address to|tion of their extraordinary ideals.| there seems to be a tendency for ster- 
the shareholders, pointed out that the} The Doukhobors were neither a great | ling exchange to seek still lower levels 
three indispensable factors to the|deal of good nor very much harm to/it is probable that liquidation may 
upbuilding of Canada were immigra-| Canada; but they furnished a valu-|continue for some time yet, accom- 
tion, production, and exports. Helable object lesson for the necessity} panied by still lower prices. 
urged the vital importance of the|of care in choosing immigrants. - Although the absorption of these 
unoccupied areas of the Dominion| The influence of the returned sol-|stocks from England is having its ef- 
being settled and made productive|diers is very strong against the im-|fect on the Canadian markets, brokers’ 
with as much rapidity as possible,|migration of foreigners. In fact, any-|do not express any apprehension of 
“the future prosperity of the coun-|one who has studied the situation|the ultimate- consequences of this 
try and ability to meet our debts| must realize that quality, rather than|liquidation. In this way the available 
largely. depending on increased pro-| quantity, is likely to be the aim of|Supply of Canadian stocks should be 
duction.” Further Canada’s immigration policy for some] increased with a consequent strength- 
“It is believed that nations will not|time to come. ening of the market after the present — 


war again in this generation, and the Wealth From States liquidation. ; 
objection to the incoming of alien people} The wealth brought into Canada by With but few exceptions there has 


ine sheul cok, weet. nue See the new settlers from the United ror a conetal sneer in poe 
fine. The economic gain of a large immi-| States is considerable. Last year the} "°° nae ae *s : aad 4 ne 
amount in money and settlers’ effects | W°#*ness Cid not extend in m 


gration to develop our basic industries S 
which the newcomers from across the Continued on page 4 


cannot be over-estimated, particularly az 
border brought with them amounted THE P ST 


a time when war has left many nations 
to over eighteen million dollars. While 
THIS WEEK CONTAINS 


impoverished in food and denuded of 

commodities which Canada is capable of 
supplying.” the balance of migration between 
Officials of the immigration de-|Canada and the United States, so far 
partment, who should be best quali-|as numbers is concerned, is about 

even, or a little in our. neighbor’s Seerebentiiee for Canadian Trade 

favor. There is no comparison at all “a ea ae ‘Unifecniiey. caale 

See Standard ‘Lines ve 

individuals and the wealth they take| 4 western Viewpoint as to the 


fied to judge, look forward to a large 

immigration this year, and the steam- 
so far as the economic value of the 
with them are concerned. Practically 
all the immigrants coming to Canada 


ship companies are said to be well 
booked up by those seeking passage 

from the United .States are well- 
equipped farmers; while Canadians 


to Canada. 
going to Uncle Sam’s domain, as a 


Picking Them Over 
It is not probable that the Govern- 

rule, are seeking employment and 
Continued on page 16. 


ment will view the entrance of aliens 
so complacently as Sir Vincent Mere- 
NO DIVIDEND COMING 
ON MACDONALD COM. 


dith, or mitigate its objections to their 
entrance. The Canadian Immigration 

Rumor of Early Action Denied 
With Relief by Eastern 


Act has been amended during the war 
so as to deal expressly with this class 
Shareholders 
By Seshicad’ Ruumentetice, 


of people. It is particularly careful 

about keeping the bars up against an- 
+ MONTREAL.—In spite of rumors 
of a dividend payment on A. Macdon- 


archists or social reconstructionists 
ald common (Western Grocers), THE 


of any stripe. Among the “prohibited 
classes” are “enemy aliens, or persons 

FINANCIAL POST is informed that 
no such action is contemplated for 


who have been enemy aliens”; or 
who have been found guilty “of as- 
sisting his Majesty’s enemies dur- 
ing the war.” The literacy test has 
some time to come. When a talk of 
a- dividend first came down from 
Winnipeg, alarm was expressed in 
circles where large blocks of the 


also been made more strict, every im- 

migrant being obliged to read some 

language or dialect before being per- 

mitted to land. It is also provided 
common and preferred are held lest] py-eisior 
too early action be taken. It was] tion Again 
felt that as the company was only] Permits Issued in 1919 Totalled Over — 
able, less than one year ago, to take $75,000,008 oo. cccesdecee ay 

care of arrears on the preferred by 

finding it, that the surplus was not 

sufficient behind the preferred to 

warrant action on the common. More- 

sects of the Doukhobors andjover, it was pointed out, high costs 

Mennonite type, who have given|of commodities forced the company 

so much trouble in Canada by their|to heavy investments in merchandise. 


# 


—St. Louis “Star.” 
—And the Board of Commerce might help “Everybody” by telling hew to 
handle the weapon. 


CANADA PROPOSES TO PICK 
AND CHOOSE HER IMMIGRANTS 


Care Will be Taken to Keep Out Red Radicals and Other 
Undesirables—American Settlers Particularly 
Encouraged—Soldier Settlement Policy 


N.S. Bank Report Reflects Result of 
Amalgamation 

Dominion Bank Statement Shows a - 

joie eee Year én ne! 
ig ange in ridge” Earnings 
Without “Quebec” : 

Corner Turned by Canada Permanent 
Company® os cciccnccébhe-ceueauee * 

Another Good Statement for Toronte 
General Fr 

Little Prospect for Lewer Silver 
Price for Years «ue 

Commerce Board Lack Knowledge 
Trade Methods 

Tighter Credits by US. Bankers 
Affect Exchange 

Banks Give a Low Rate; Credit 
to Government 

Peter McArthur’s New Suit on 

Sixty Years in Saddle and Still Go- 
ing Strong be 

Higher Victory Bond Prices Are Pro- 
phesied Now .........++++. * 

Municipalities Are Staying Out 
the Bond Market $f 

Vast Wheat Area About Winnipeg 
Uncultivated F 


that “immigrants shall not be ad- Civic Crisis On in Montreal Over | 


mitted who are deemed undesirable 
owing to their peculiar customs, 
habits, modes of life, and methods of 
holding property, and because of 
their probable inability to become 
readily assimilated or to assume the 
duties and responsibilities of Cana- 
dian citizenship within a reasonable 
time after their entry.” 


This obviously - aimed 


Report ‘ 2 
Life Strengthens Its Posi- 





The consequence has been a © 


BANK OF MONTREAL 


_ @etablished over 100 Years. 
Capital Paidup - - - = : 
Rest - - - on a 
’ Undivided Profits, 
Total Assets - -* 

BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Charles Gordon, G.B.E., Vice-President. 

Lord Shaughnessy, K.C.V.0. C. R. Hosmer, Esq. 
Esq. D. Forbes Esq. 

KC, Kennedy, Esq. 


R. B. Angus, 
H. R. Druammon 
Lt.-Col. 


G. P Fraser, Esq. 


Haro! 


E. W. Beatty, Esq., K.C. 
Head Office: MONTREAL 
Sir-Frederick Williams-Taylor, General Manager. 
Thrwesbout Canada and Rewiermeians. 
is Serta semen vas oe 


Spoka : - 
Sai. Francisco—British Ainericav Bank 
(owned | *d controlled by the Bank of lontre-” 


=e 


Brarehbes and Agencie- 


$7,000,000 
7,574,043 Total Assets (Oct. 31, 1919) 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 


General Manager: D. C. MACAROW 
Supt. of Branches and Chief Indpector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


The satisfactory service which The Merchants Bank renders 
to Business Houses, in the matter of collecting Notes, Drafts 
and other financial paper, is due to the number and strategic 
location of its branches throughout Canada, and the efficient 
system in force. 

Special attention is given to collections; returns are 
promptly made and credited; losses are often prevented by 
the care and thoroughness with which we do this part of 
our work, 


—In Canada and Abroad. 


COINCIDENT with Canada’s foreign trade 
ambitions, we have made remarkable pro- 
gress toward the fulfilment of our policy to build 
up an institution of an international character 
that will provide a financial highway for Can- 
adian trade with foreign countries. 
Across Canada there are more than 390 branches 
of the Union Bank of Canada. 


We have our own New York Agency and two 
branches in London, England. 


In addition branches of the Park-Union Foreign 

ing Corporation offer direct banking con- 
nections in the Orient, at Seattle and San 
Francisco in the U.S., and in Paris, France. 


RESOURCES EXCEED $174,000,000, 


UNION BANK 


OF CANADA 


Park-Union Fereign Banking Corporation jointly owned and controlied 
hy National Park Bank of New York and Union Bank of Canada. 405 


THE DOMINION BANK 


Head Office - 


SIR EDMUND B. OSLER, PRESIDENT 


C. A. BOGERT, General Manager 


Toronto, Ont. 


THE LONDON, ENGLAND, BRANCH 
of the DOMINION BANK 


AT 73 CORNHILL, E.C. 


Conducts a General Banking and Foreign Exchange 
Business and has ample Facilities for handling col- 
lections and remittances from Canada. 


THE MOLSONS BANK 


Incorporated in 1855 
Capital and Reserve - $9,000,000 
Over 120 Branches 
The Bank plays a very important part in the industrial growth 
and development of any country. If you need money for legiti- 
mate purposes The Molsons Bank will do all in its power to 


assist you to obtain what is required. Come in and talk it over 
with the Manager, a courteous reception awaits you. 


HEAD OFFICE: MO 
E. C. PRATT, General Manager 


Wm. McMaster, Esq. 
H. W. Beauclerk, Esq. 
Colonel Henry Cockshutt. J. H. Ashdown, Esq. 


BANK 


Established 1864 


Total Deposits (Oct. 31, 1919) $165,000,000 
4 ; 198,000,000 


How Standard Association 
is Working to Facilitate 
Production 


_REDUCTION OF COSTS 


Consumer Should Eventually 
Gaim Advantage of System- 
atic. Efforts to Eliminate 

the Non-essential 


Standardization of product is being 
carefully considered by all progressive 
manufacturers, and m@ny important 


steps have already been taken toward 


reducing fancy lines and eliminating 
individual specifications. The advan- 
tages in increasing the productivity 


of plant and labor, eliminating waste 


of material and.reducing capital over- 
head are being’ more and more recog- 
nized. Effective co-operation is be- 
ing given by the Canadian Engineer- 
ing Standards Association, working 
along the lines of the British Associa- 
tion. » The nature of the work done 
under the head of “engineering stand- 
ards” includes such uniform designs, 
dimensions, or specifications in indus- 
trial and manufacturing work as may 
be agreed on by all concerned as be- 
ing desirable to reduce cost and facili- 
tate production when generally ac- 
cepted and worked to. 

When a request or suggestion is 
received from some responsible firm 
or person to the effect that the for- 
mulation or revision of a Canadian 
standard is desirable, the association 
confers With the various interests 
likely to be affected by the establish- 
ment of such a standard. The com- 
mittee considering the matter includes 
representatives of the producers and 
users of the product in question, to- 
gether with such technical advisers as 
may be considered desirable. If this 
committee recommends the adoption 
of a modification its findings are re- 
viewed by the main committee, which 
must be satisfied that full considera- 
tion has been given before it gives 
endorsation. 

The actual discussions as regards 
the technical details are thus carried 
out by specially chosen representa- 
tives of the manufacturers, and the 
interests of the producer, the user or 
the engineer, are safeguarded, since 
all those parties have a voice in the 
decision reached. 


Standardized Wire 


An example of what can be accom- 
plished along this line has to do with 
telephone- and telegraph wire. The 
Canadian Pacific Railway, the Bell 
Telephone Company, the G. N. W. Tel- 
egraph Company, and other com- 
panies, had different specifications. 
It was suggested to the Association 
that the different users might agree 
upon two or three qualities of wire. 
This proved agreeable, and a commit- 


- |tee of the representatives of the in- 


terested parties was appointed. The 
members made a table of all the speci- 
fications in use which was sent to all 
the members of the committee, who 
gave their views as to the uniform 
specification they would like to see 
adopted. There are now eight such 
committees, all determining some sucn 
problem as this. 

A good deal of work in standardi- 
zation has been done by Canadian 
manufacturers themselves; the man- 
ufacturers of wire fencing, for ex- 


ample, got together and saved about 
$1,000,000 the first year by doing so. 
Much of the builders’ hardware in 
use has been standardized by the 


trade. 
War-Time Efficiency 


It was during war time, when muni- 
tions and war materials were being 
produced in such large volume in Can- 
jada, that the need of engineering 
standardization for the country arose. 
The movement was initiated in No- 
vember, 1917, by a communication 
from the.British Engineering Stand- 
ards Committee pointing out the de- 
sirability of the formation of a stand- 
ards committee in Canada, and estab- 
lishing close relations with the corre- 
sponding body in Great Britain. The 
idea found ggeneral encouragement. 
During the war manufacturers had to 
do many things they would not have 
been prepared to do ordinarily. Then 
the fact that there was in existence 
here an organization for research — 
the Advisory Council for Industrial 
and Scientific Research — was a great 
|help toward the successful establish- 
| ing of the Association. 


| The Canadian Engineering Stand- 
jards Association is not a Government 
institution, but is recognized by the 
Federal Government, which has made 
a grant of $10,000 toward it. The 
balance of its support is derived from 


Three New Bankers Taken Into Big 
Banking House 


NEW YORK.— More than the usual | ~ 


number of year-end changes occurred 
in banking, and brokerage firms. The 
most interesting announcement of this 
sort concerned the admission to the 
firm of J. P. Morgan & Co. of three 
members, who have become general 
partners in J. P. Morgan & Co. of 
New York, Drexel & Co. of Philadel- 
phia, Morgan, Grenfell & Co. of Lon- 
don, and Morgan;. Harjes & Co. of 
Paris. The new members are Junius 
Spencer Morgan, Jr., son of J. P. 
Morgan; Elliott Cowdin Bacon, son of 
the late Robert Bagon, and George 
Whitney, nephew of Edward F. Whit- 
ney. Both Colonel Bacon and E. F. 
Whitney were formerly members of 
the firm. . 

All three of the new Morgan part- 
ners are Harvard men. Mr. Morgan 
is 27 years old and has been connect- 
ed with the firm since 1915. He 
served as a lieutenant in the navy 
during the war. Mr. Bacon is 31 
years old and was a captain in the 
304th Field Artillery of the 77th Di- 
vision, and saw service abroad. Mr. 
Whitney is 34 years old, and was in 
an officers’ training camp when the 
armistice was signed. As aide to 
Mr. Lamont, Mr. Whitney served at 
the peace conference in the Spring of 
last year. 


SASKATCHEWAN 
WANTS RESOURCES 


Demanding Return of Crown 
Lands on Basis of Eastern 
Provinces 


By Resident Representative.. 

REGINA.—Important decisions af- 
fecting the natural resources of Sas- 
katchewan have been reached by the 
Legislature. The return to the Prov- 
ince is demanded of its natural re- 
sources, comprising lands, forests, 
minerals, water powers, now held by 
the Dominion Government,’ and in lieu 
of which an annual subsidy has been 
paid on a population basis since Sas- 
katchewan was created a Province and 
granted autonomy in 1905. 

The question dates back to Confed- 
eration and beyond. Nova Scotia, 
Quebec, Ontario and New Brunswick 
were granted their natural resources. 
Manitoba, Saskatchewan and Alberta, 
when they entered fedweration, were 
informed that in asking for their nat- 
ural resources they were demanding 
something that never had been theirs, 
inasmuch as these resources at one 
time had been ctvned by the Hudson 
Bay Company, and had been pur- 
chased from that company by the Do- 
minion Government. 

Statistics were given concerning the 
Province to the effect that it comprised 
155,092,480 acres, of which 94,000,000 
were believed to be arable. The pres- 
ent population of 650,000 cultivavea 
20,000,000 acres out of an area occu- 
pied of 37,000,000 acres, leaving a bal- 
ance of 57,000,000 acres, of wnhicn 
23,000,000 had been alienated by the 
Crown and 34,000,000 acres were still 
held by the Crown, all being arable 
land. Most of this land lay south of 
a line drawn east and west through 
Prince Albert. North of this line the 
wealth of resources could hardly be 
calculated. 


CANADA’S TRADE IN 
THE CALENDAR YEAR 


The Grand Total Showed a 
Considerable Increase Over 


Previous Period 


By Resident Representative. 

OTTAWA.—The grand total of 
Canadian trade for the calendar year 
1919 was $2,226,661,063, as compared 
with $2,106,590,000 for the calendar 
year 1918. Exports were $1,286,090,- 
372 and imports $940,570,691; in 1918 
these were $1,199,636,463 and $906,- 
954,000 respectively. During 1919 
exports of foreign goods amounted to 
$57,600,000. 

Exports during the first nine months 
of the fiscal year ending December 31 
present some changes that mark the 
passdge of Canadian industry from 
war to peace activities. The total 
exports show an increase of $7,453,306 
as compared with the same period in 
1918, but this was due to an increase 
of nearly $13,000,000 in the vame or 
foreign experts. The exports classi- 
fied as “Miscellaneous,” which in- 
cludes munitions and other war ma- 
terials, fell away to the extent of 
$171,585,184. Other decreases were: 
Chemicals and chemical products, 
$26,108,933, and ores, metals and 
metal manufactures other than iron 
and steel, $21,163,572. 

These decreases were almost made 
up by. the following increases in ex- 
ports: Agricultural and vegetable 
products, mainly foods, $73,960,818; 
animals and animal products, $80,104, 


products other 
than foods, $7,602,948; iron and steel, 
$12,789,979. ; 


Hundreds of Articles Manu- 
factured Here in Demand 
in the Orient . 


PERIOD OF EXPANSION 


Manufacturers of Canada Are 
Not Taking Advantage of 
Possibilities Offered in 


Eastern Market 


Reports continue to come from for- 
eign countries telling of the possibili- 
ties for the development of Canadian 


export trade. The Canadian manv- 


facturer to-day is seemingly facing a 
situation in which there is a demand 
for his products at a satisfactory 


price in many lands if he will meet 


the reduirements of the market and 
organize some effective method of 
salesmanship. Buyers recently re- 


turned from the East believe that im- 


portant opportunities in the Orient, 
and particularly Japan, are being ne- 
glected. C. D. Strong, Tokyo buyer 
for the United Paper Products Co,, 
Limited, Vancouver, who is thorough- 
ly conversant with industrial condi- 
tions in Japan, in discussing the sit- 
uation with the Pacific representative 
of THE FINANCIAL Post, said: 


“It would break. a Canadian’s heart to 
see all the business that can be done 
there and what a poor effort is being 
made to capture any of it. There is an 
immense demand right now for hundreds 
of things that are being made in Ontario. 
There is an extensive market for pulp 
mill machinery, and scores of other 
kinds of machinery such as is being 
made at Brantford, Waterloo, Hamilton, 
and all the other manufacturing cen- 
tres. There are thousands of tons of 
nails shipped into Japan, and I don’t 
see any one reminding the Japanese 
trade that Canada can make such an 
article. 

“The Canadian manufacturer will not 
sell many goods in this market until he 
sends his own man over. There’ will 
never be a success made of merchan- 
dising Canadian goods if an agent is left 
to do it. Japan is very proud of her re- 
lations with Great Britain, and Canada 
means Great Britain over there. A Can- 
adian salesman is assured of a good hear- 
ing: Canadian pulp is being shipped in 
great quantities to Japan, but the mills 
should have their resident salesmen out 
on the ground all the time. The same 
is true of lumber. 

“If our Canadian manufacturers want 
to sell machinery in Japan, and there is 
& market for almost any kind, they must 
send their best informed salesmen and 
an expert mechanic to instal and operate 
the same. The Japanese merchant will 
pay and pay well, to have the whole in- 
stallation in working order and his staff 
trained to operate.” 

Knowing the Field 

Mr. Strong pointed out that know- 
ing the language was an invaluable 
asset to a salesman in Japan —even 
the rudimentary knowledge gained in 
a business college would be a great 
help. Manufacturing in Japan, he 
added, was mostly done in a small 
way. There were, of course, big fac- 
tories, but a great percentage of the 
articles exported were made’in what 
practically might be called home fac- 
tories. 

Another thing needed to build up 
a big business with the Orient was 
more boats— Canadian vessels that 


would always give the Canadian cargo 
the first consideration. The C. P. R. 
boats had done a great deal in devel- 
opnig Canadian trade with the East, 
and he understood that more and 


larger boats were being put on the 
Pacific run. 


Japanese Have Money 

Another ‘Canadian representative, 
D. A. Martin, of the R. S. Ford Co., 
Limited, Vancouver, who has recently 
returned from the East, endorsed the 
declaration of Mr. Strong of the pos- 
sibilities for Canadian trade in Japan. 
Money, he declared, was pouring into 
Japan from all directions; and the 
nation as a whole was experiencing an 
era of unparalleled prosperity. There 
was abundant business offered for 
almost any manufactured article that 
Canada _ could produce. The ignor- 
ance regarding Canada’s products and 
possibilities was appalling. Regard- 
ing his relations with the Japanese 
manufacturer Mr. Martin said: 


We, the same as every other im 
of Japanese lines, nave ad weubie wink 
some articles of Japanese manufacture. 
In many cases it is ignorance on thé 
part of the employees—making some- 
thing with which they are entirely un- 
familiar. Many of ‘the troubles that the 
Japanese have in manufacturing are 
due to faulty raw materials, many of 
which ‘come from America. A ease in 
point comes to mind. A manufacturer 
whom I called upon was having a bad 
time with an order for enamelled cups. 
In making these cups they are first 
punched in one piece from a sheet of 
thin steel. The steel was so poor, so ir- 
regular as to thickness, that a very high 
percentage of damaged Pieces was the 
result. The order was away behind, and 


all possibility of a ‘ 
facturer was’ wiped — te.the msau- 


Mr. Martin stated that th 
eee eon in the rights 
apanese in this country 
and the rights granted to a foreigner 


Japan. It would be im 
added, for any foreign indivi 


he 
own property or get — 


any kind of a 


license or permit. This condition may 


be remedied in the near future, hous 


ever, as the Japanese consul, §. Ukida,. 
of Vancouver, states that his Govern. 


ment. proposes to enact legislation 
which will permit foreigners the same 


property rights as native-born Jap- 
anese. 


TYPEWRITER PRODUCTION 


About 650,000 Made in United States 
in 1919 


NEW YORK.—A recent estimate 
placed the number of typewriters pro. 
duced in the world in 1919 at 650,000, 
of which the United States output 
would be 575,000, and that of other 
countries somewhat less than 75,000, 
In 1918 the figure for the Unite 
States was about 530,000. The same 
estimate put the world output tep 
years hence at close to 1,000,000 ma. 
chines a fear, due largely to the in. 
creasing use of portables. Demand 
is exceptionally large at present, byt 
there seems little chance for a new 
typewriter unless it embodies some 
new features of merit, and in tha 
case fhe company must have capital 
enough for a campaign to educate the 
public te the advantages of the new 
machines. Overhead cost in the type. 
writer business is large, and it is 
doubtful whether any company can 
make much profit unless it has a fae. 
tory output of 20,000 machines a year, 


HIGH PRICE LEVEL 
IS TO CONTINUE 


Cornell Professor Sees No 
Chance of Sudden Decline 
in Cost of Living 


That although the pre-war level of 
prices might never again be reached, 
a considerable drop in five to fifteen 
years is probable, is the opinion of 
Prof. G. F. Warren, of Cornell Uni- 
versity, expressed before the conven. 
tion of the Manitoba Rural Credits 
Societies at Winnipeg last week. 
Those who looked for an immediate 
drop in the cost of living were doomed 
to: disappointment. One of the nv 
merous beliefs as to why prices were 
high was the fixed price for wheat. 
The price of wheat was reduced by 
the fixed price so that in the begin- 
ning the fixed price was certainly not 
the cause of high prices. 


“Profiteering” Prof. Warren spoke 
of as a result rather than a cause of 
high prices. Discussing the question, 
“How long will prices be high?” tne 
professor said the popular idea as ex- 
pressed by most newspapers was the 
prices should fall at once’ when fight 
ing stopped. Much surprise and im- 
patience was expressed because prices 
did not drop. Now the tendency 
seemed to ~be to believe that prices 
will never fall, and that everyone 
should proceed as if present prices 
were going to continue forever. Some 
able economists hold this view. 

“I believe, however,” declared the 
professor, “that the majority of the 
students of prices will agree with my 
conclusion, .expressed as follows: 
Since inflation is the primary cause 
of high prices, and shortage of goods 
the major secondary cause, prices may 
be expected to fall as the inflation de 
creases and the shortage of goods is 
supplied.” 


WIRE ROPE PLANT 
FOR VANCOUVER 


Big British Interests to Cater to 
Canadian and Pacific 
Trade 


VANCOUVER.—Vancouver iis 
have a valuable steel industry, one 
that is not asking any concession from 
the Government or the city. Robert 
Gibson, of Gibson’s, Limited, Vancou- 
ver, will let the contract this week 
for a building to be erected on Gran- 
ville Island, Vancouver, to house the 
Britannia Wire Rope Company, Lim- 
ited. This concern is a clesed cor- 
poration; Mr. Gibson is the only diree- 
tor in Canada, so it is stated, and the 
balance of the promoters of the new 
enterprise are British interests. The 
importance of the backers may be 
judged from the fact that the British 
interests make their own steel at pres 
ent, with iron from their own mines, 
and mine their own coal. The steél 
wire for. manufacturing the sted 
cable will be brought from Great Brit 
ain, and any cable that any trade 
might require will be made here. 

. Not only will the local wire rope be 
offered to the mining, logging and 
marine industries here, but an aggre 
Sive export business in steel cable 

be conducted from this favorable loc# 
tion. The factory is expected to 
operating in May. While a few & 
perts will be brought from the British 
plants to take charge of the shops, Mr. 
Gibson stated that it was his wish @ 
employ all the labor possible from thé 
local market. 
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- tual conditions of the various trades 


CE BOARD 


In practically all branches of the 


steel trade a shortage is noticed, says 
CANADIAN MACHINERY. There 
Practical Attitude Towards jis the same story of depleted stocks 


ns Has Been | from warehouses, and production in 
ce tacking ‘the mills nowhere near catching up 


| with the demand. Under these cir- 
ae ‘cumstances, there i diffic i 
SOME INSTANCES | setting yoensionth, vind cect itt 

that have been getting $10 for first 


Good Intentions Do Not Justify | quarter, have placed business for 
Rulings in a Number of Re- | second quarter at the same’ rates. 


cent Cases—H. C. of L. a Whether the scarcity will continue 
: It Problem into the future or not is a question 
Difficu jon which the experts differ. Some 


‘sion to bring a test case | think it is a temporary effect caused 
band os en ets in aad to try the bs the strike, and other adverse fac- 


. ill ill tch 
éonstitutional powers of the Board of porn a ete: ENE: RS. Se 88 


Commerce and the demand of the Re-| Others incline to the opinion that 
tail Merchants and other bodies for | there will be heavy buying by the 
some change in the personnel or status 

of that body again raises ithe point as 

to its future. No one questions that | 
the members of the board are honest- 
ly trying to meet the cast of living | 
situation. But unfortunately indica- | 
tions are that they are dealing broad- 

ly with too little knowledje of the ac- 


replenishing ° 


REGARDS MAIL ORDER 
HOUSE AS MENACE 


Hamilton Wholesaler Asks 
Board of Commerce to Inves- 
investigated. No one can get an un- | tigate Combines Also 
derstanding of a business in a few . 
hours’ investigation, even though they| H. C.' Beckett, of W. H. Gillard & 
do bring to the enquiry a keen and dis- | Co., wholesale grocers, Hamilton, ap- 
interested mind. _peared before the Board of Com- 
Take for instance the recent order| Merce, and drew attention to what 
bearing on the hardware plumbing | he termed was a serious menace, 
and building trades. Dealers must |} Which was gradually, insidiously, and 
make a statement of the cost, price | Silently destroying the prosperity of 
to them and selling price of every- | every town and village in,the Dom- 
thing in their list, and will, there-|inion, and was also having a far- 
after, have committed an offence if|reaching effect upon farm produc- 
it be shown that an unfair profit has|tion. He referred to the mail order 
been made. Now there is the ques-| houses and the department store. 
tion as to who shall declare what is | This menace, he declared, was pre- 
a fair profit, and whether it is to be | venting the establishment of towns 
a mere profit on the individual tran-|and villages, through the insuffi- 
saction, or whether it is to take into |ciently populated portions of the 
account the fact that for years dur-| Provinces. The farmer felt the isola- 
ing the war the builder’s and plum- | tion and did not want to locate except 
ber’s business was almost wiped out |in the vicinity of a thriving town or 
and that he has held on merely in the | village, and the older towns and vil- 
hope of somewhat better days. Is the |lages were perishing through lack of 
fact that he has carried on at a loss|local support. To encourage farm 
to be considered jn adjudging-a proper | production, and to induce the rising 
price. There is another technical dif- | generation to follow farming pur- 
ficulty, that is the multitude of items | suits, Mr. Beckett pointed out, it was 
that will have to be accounted, for. | necessary to support and encourage 
The stocks in plumbers’ supplies and | thriving and prosperous communities. 
builders’ hardware run into large fig- Mr. Beckett asked the Board of 
ures. Of course, the Board of Com- |Commerce to investigate this menace, 
merce members are not conversant /|as a matter of the greatest welfare 
with these businesses, and cannot be|to the Dominion of Canada. Many 
expected to know this, but it imposes | manufacturers, not all, he declared, 
a very serious burden on the mer-|had not played fair with the retailers. 
chant. | They have offered advantages to some 
In the Clothing Business and denied them to others. “This is 
. : unfair and unethical,” Mr. Beckett 
Or take the clothing business. AS | continued. “We have no commercial 
the investigation proceeds, two main |code in Canada, and we sadly need 
points emerge. The first is that if a|it The Secret Commissions Act 
restrictive order is to become effec-| seems to be a dead letter, although 
tive all over Canada as it has in To-| it was intended to purify the channels 
ronto, it will necessitate a revision of 
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| wheat. across. the line.” 
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a Bia Ok 5 ae Map ae 
A WESTERN VIEW- 


POINT AS TO THE 
- WHEAT PROBLEM 
Edmonton “Bulletin” Much 
Exercised About Post’s 


Opinions — 
QUESTION OF SUPPLY 


Argument Does Not Meet Con- 
tention That Shipping Wheat 
to States Would Leave 


_, Our Mills Short 


By J. L. RUTLEDGE, 
The Edmonton Bulletin, in a recent 
editorial, devotes two columns of space 
and a world of energy to a modest 


by myself in THE FINANCIAL 
POST. It notes in it the voice of 


railways in the near future that will| the big interests, and in effect ap- | 
effectually preclude the chances. of|pears to lay all the blame for the | 


fact that the Canadian. producer is not 
selling on the American market on 
this: paper and the writer. 

Here is a sample sentence from our 
criginal item. “The mills benefit from 
the change only in a éertain freedom 
from any fear of the possible results 
of any large movement of Western 
A simple 
statement it would seem, suggesting 
only the fact that the mills need grain 
to keep them going, and that if the 
grain is sold to the United States it 
cannot well be milled here. But the 
Bulletin gets quite red-faced and hys- 
terical about it, claiming that the 
writer is defrauding the farmer of the 
difference between the Canadian and 
the American price. The Bulletin 
seems to be working under a misap- 
prehension; it is the Canada Wheat 

Board and not THE FINANCIAL 
POST that set the price of wheat, 
anyway the writer was talking of 
wheat, not of prices—of the amount 
of wheat that was needed to keep the 
mills busy and to provide mill feeds 
for the Western farmer at something 
like a reasonable price. 

| A little further along in the two 
columns we come to this: 


| 


“Regardingethe suggestion by James 


Stewart, chairman of the Wheat Board, | 


that weaker and therefore cheaper Amgtri- 
can flour might be brought into Canada, 
Mr. Rutledge says: ‘It is generally agreed 
that this would not be a factor in re- 
lieving the situation created by the prob- 
able increase in bread prices, for this 
flour could hardly be used for bread pur- 
poses.’ 

“It is, to say the least, strange that flour 
made for sale, and therefore for use, in 


the United States, ‘could hardly be used | 


for bread purposes’ in Canada. At any 
rate it was flour, and could be used or it 
would not have been made.” 


Flour and Bread 
Now if the diligent author had con- 
sulted someone who knew something 
about flour, or if he had consulted 
his wife, or if he had put a little real 
thought and not merely prejudice in~ 





ee of trade. -The monopolist and his 
the merchandising system followed sympathizer may sneer, but should 
by clothing men. The second point this country be dominated by selfish 
is a logical, though unfortunate, out- interests? We must speak plainly. 
come of the first, namely, that many |The reconstruction period has arriv- 
a Bap the ‘clothing business /ed, and I feel that I would be shirk- 
ing a share of conscientious duty if 

If a gross profit at the end of the |] failed to come out boldly and fear- 
year of 33 1/3 per cent. is considered | Jessly, even if in doing so I subject 
sucient, and if an order is confirm-| myself to a few brickbats.” ; 
ed that there must not be a higher} Mr, Beckett, in his remarks, also 
profit on suits costing over $30, than | took exception to the attitude-of the 





33 1/3 per cent., then a ‘much bigger | Retail Merchants’ Association towards 

turnover will have to be made during the Board of Commerce, and believed 

the year to arrive at the year’s legi-| that the retailers were ill-advised in 

timate gross profit. Big clothiers who opposing the rulings of the Board. 

have appeared before the board have —_——— 

frankly stated that. the order, if MA 

made Dominion-wide, will mean thet HOME NUFACTURER 

they will merchandise on a narrower OF PULP AND PAPER 

margin of profit by a bigger turn- Sa eat 

oe . Pay Industry’ Now Employs 16,000 
The Sugar Regulations More Persons Than a Decade 

Or take the case of foodstuffs. The Ago—Embargoes Justified 
merchant is compelled to sell sugar : 

. OTTAWA. — Canada’s policy of 
ne —_ oe aoa if benefiting by the home manufacture 
te the market ie anes ‘thas eae of her natural resources is exempli- 
If 3 , . | fied notably in the pulp and paper in- 

the retailer sells above it he is. dustry. In-1908, according to Gov- 
supposed to be selling at an unjust ct titan only 36 per cent. 
profit. The refiner and the wholesaler of Canada’s pulpwood cut. was manu- 
ay re  tewe nk th aie ae factured in the yaar weetens 

: oe ; rte Ww. in 
— a profit. The result, it is ar- re a tar a was ecm: 
= = 7 that no one gets a living tured in Canada, less than 30 per cent. 

» least of all the retailer. All bei rted in a raw state ; 
very well to say that the public profit, TT pee « the olin: of ae 
but the public cannot profit for long lo bro sate Ip and paper indus- 
on someone else’s losses. The set- | PY f Canada th about 9,000. The 
ting of artificial standards of price try ae of lovees at present is 
where prices of raw materials, let Sain “A d aneee. and the annual 
alone labor, costs and the other in- | ° oe bill os $20,500,000 The exports 
cidents of production, are not control- aoe for the past fiscal year from this 
lable is economically wrong. It is fly- | * ee a aed $100,000,000 
ing in the face of facts, and cannot ae r cent. of the newsprint 
Possibly over any length of time be a ae in Canada is exported 
: beastie to anyone, while the adverse stems ca one-third of the newsprint 

ects, postpone them as you may, | * 4 . ‘ i 
must be faced some day. used jolicec coma sgagliae a ea 

'adian manufacture. 

There are probably good and sound Prospective increases in the capa- 
ways that economies might be ac- city of Canadian plants will bring the 
complished in almost any line of busi- production of. newsprint during the 
hess, whereby reductions of prices coming year, on a conservative esti- 
might be made without a serious loss mate, to a total of 850,000 tons. 

anyone. But unfortunately the 
men who are doing the regulating for| ‘The Interborough Rapid Transit Com- 
their good intentions do not know | pany has paid $65,000,000 or oe neh ee 
they have not been trained, | cent. in dividends in ae before the 


to the matter, he would probably have 


realized, that there are grades and | 
grades of flour, and that a weak grade | 


of flour, however sstisfactory it may 


be for various other purposes, will not | 
make satisfactory bread. If it would, | 
can anyone think of any reason why 
United States would not use its own) 


cheap flour instead of selling it to us 
and buying ours back at high figures? 

Continuing the line of argument 
quoted above, the Bulletin speaks as 
follows: 


“Europe is supposed to be starving and 
bankrupt; therefore it is to be presumed 
that the European countries needing 
cheap bread would have been willing to 
take this ‘weaker’ American wheat or 
flour if’ they could have got it. It was 
not sent to them presumably because it 
wag needed at home.” 


A Question ef Food Value 
An interesting viewpoint were a 
starving world contented to live on 
pie, but unfortunately a weak flour 
is weak in the very thing that is most 
desperately needed by _ starving 
peoples, food values, that possibly, 


and the fact that being bankrupt they | 


have little money to purchase any- 
thing, may be the real reason why 
it was not in demand. The presump- 
tion that it was needed at home will 
hardly bear investigation. Even in 
Canada there is no dearth of weak 
grade wheat, while in the United 
States it is still a drug on the mar- 
ket. 

In regard to the waggon-load move- 
ment of grain across the border, we 
beg to assure the Bulletin that we are 
blameless of suggesting that this busi- 
ness should be licensed. A license is 
not a prohibition, and in any event 
there is no prohibition on bulk ship- 
ments... Yet as far as has been pos- 
sible to learn the Westetn producer 
has been more content ‘to sell for cash 
to the Canada Wheat Board than to 
take a flyer on the American market. 

As has been its custom THE’ FIN- 
ANCIAL POST has merely stated 
facts and dealt with their bearing on 
Canadian industry. And despite that 
two-colurim lecture we still maintain 
our position, not that the farmer 
should be compelled to accept $2.80 
for. his wheat instead $3.70, but 
merely that a movement of wheat 
across the that would leave Can- 


rst Rot 
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Is Now on a Two Billion Dollar Basis 
in States 

NEW YORK.—Total motor vehicle 
production in 1919, including passen- 
ger and commercial, reached 1,891,929 
cars, representing a wholesale valua- 
| tion of $1,807,594,580, establishing a 
| record in the automobile industry, the 


| National Automobile Chamber of 
Comnierce has announced. Passenger 
car production was slightly less than 
in 1917, totaling 1,586,787, as against 
1,740,792. Truck production, how- 
ever, advanced from the previous high 
record of- 227,500 in 1918 to 305,142 


'in-1919. Motor vehicles exported dur. 


ing 1919 aggregated $110,000,000 in 


value, ..* 


LOCOMOTIVE PLANT 


up when given a reasonable time.| item on the wheat situation, written | IN MONTREAL GROWS 


} o ae eo 
‘It is Planned to Make It the 
Finest in the British 
Empire, 
By Resident Representative. 
| MONTREAL.—Important develop- 
|ments are in store for the Montreal 
|Locomotive Company, which is con- 
trolled by the American Locomotive 
Company. Andrew Fletcher, presi- 
\dent of the American company, who 
| was in town, stated to THE FINAN- 
CIAL POST that extensions and im- 
provements would be made to the 
lant in Montreal at a cost of about 
$1,000,000. Mr. Fletcher said he 
aimed to make the Montreal .works 
the finest in the British Empire for 
the manufacture of ~ locomotives. 
Several months ago Duncan Fraser, 
general. manager of the Montreal 
works, had taken a tour of the British 
railway and manufacturing works, 
with the idea of placing the Mon- 
treal plant in a position to turn out 
as fine goods in design and finish as 
could be -turned out by the British 
works, 


treal plant on the map,” Mr. Fletcher 
declared. While over there, Mr. 
| Fraser found that there was a strong 
feeling in favor of dealing with a 
|plant within the Empire, and it is 
expected that British orders will be 
given to the Montreal works. In ad- 
dition, orders are expected from 
|other European countries which the 
American plant may not be able to 
jaccept once the expected rush of 
orders is received from the United 
States railways. It is planned to 
bring the output of the Canadian 
plant to fifty locomotives a month, or 
six hundred a year. This does not 
represent so large an increase in 
number as it does an improvement in 
‘the quality of the locomotives them- 
selves, by which they will be placed 
in a position to compete for any con- 
tracts that are let anywhere in the 
world. 


REORGANIZATION OF 
VANCOUVER MILLING 


| Big Western Company to Seek 
Voluntary Liquidation and 
Increase Capital 


VANCOUVER. — Announcement 
|was made recently that the Vancouver 
Milling and Grain Company is seek- 
ing voluntary liquidation for the pur- 
pose of-an increase of capital. The 
company for the past four or five 
‘years has been doing an ever-increas- 
ing volume of business on a capital- 
ization of $150,000. A Dominion 
charter is being sought with a capi- 
talization of $1,000,000. It has been 
decided by the company’s officials to 
| give the present’ stockholders the 
istock to the extent of the balance 
of reserve, and take care of the new 
stock separately. There will be no 
public issue. A meeting of the 
creditors of the old company will be 
held here on January 14, when ap- 
proval of the scheme will be sought. 
There will be no change in the com- 
pany personnel. 
About ten years ago J. E. Hall, 
who had been in the grain business 
on the prairies,came to the coast, and 
shortly after his arrival he formed 
the nucleus of the company of which 
‘he is now the president. The com- 
jpany has the largest milling plant 
in the West, according to current re- 
port, and this, after a somewhat dis- 
astrous fire wiped out everything in 
ithe initial stages of development. 
| All branches of import business 
with Japan and China are carried 
on, and offices are maintained in 
several points in the Orient. The 
company handles a large part of the 
/pea_and bean business, which ulti- 
mately finds a market in Eastern 
Cariada and the States, connections 
being maintained through to Boston. 
It is to finance the steadily increas- 
ing volume of trade that the com- 
pany is seeking a Dominion charter. 
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|. Value of.refined oil from the 
United States increased per cent. in 
October over October, 1918, being 


é with $24,774, 
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“We are going to place the Mon- 


ge 
The West Indies 
and Mexico i 
Trade between Canada and the coun- 
tries to the south of us is rapidly 
increasing. 
With branches in the United States 


and Mexico and a close working ar- 
rangement with our Correspondents, 


who have branches throughout the 


West Indies, this Bank is able to 
place at the disposal of its customers 
a very complete service. 


FHE CANADIAN BANK: 
~ OF COMMERCE 


Reserve Fund $15,000,000 
34A 


Capital Paid up $15,000,000 


FOREIGN TRADE. 
DEPARTMENT 


Canadian business firms wishing to 
extend their foreign trade should apply 
to above Department in Montreal for 
information and assistance. All enquiries 
will receive prompt and careful attention. 


This Bank has 550 Branches throughout Canada 
and Newfoundland, and 80 Branches in the 
principal trade centres of the West Indies, 
Central and South America. Branches also 
in London, Paris, New York and Barcelona. 


Capita. Pain Up & Reserves 
$35,000,000 


Tota ASSETS OVER 
$530,000,000 


THE ROYAL BANK OF CANADA 


Bank« GANADA 


Every office of the Home Bank of Canada is in ready communica- 


tion with the Bond Department. Information freely and promptly 
supplied regarding Government bonds and the more stable forms 
of securities. 


Branches and cteansetions throughout Canada 


Nine Offices in Toronto 


TheWeyburn Security Bank | 


Chartered by Act of the Dominion Parliament 
TWENTY - THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. MeBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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Our Guararteed Trust Certificates are now being 


5° 
2 /, 


Authorized by ‘Law for Investment of Trust Funds. 
Write for booklet entitled ‘‘Experiments With Money.”’ 


issued for terms 
of three to ten 
years, bearing in- 
terest at 


with half-yearly 
interest coupons 
attached. 


Py ER “ren 
lORON TG 


Limited 
Head Office: Toronto 


Mills at 
Winnipeg 
Edmonton 


+ Western Canada Flour Mills Company 


Goderich Calgary 
Brandon Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 800 barrels 
ait os 


PURITY FLOUR and PURITY ROLLED OATS 





Lns.Gov, "2,746,545 $86,805+ 2,359,740 


OF AMALGAMATION 


Profits Much Larger, But Re- 
turn on Capital Stightly 
Lower 


INCREASED ASSETS 


Expansion of About $77,000,- 
000 in Total—Capital and 
Reserves Also Adjusted 
to a Different Basis 


' ‘The annual statement of the Bank 
of Nova Scotia kolds unusual inter- 
est, not only for the shareholders of 
that institution, but for the financial 
and business community generally, 
because it indicates the effects of the 
amalgamation with the Bank of Ot- 


tawa, effected in 1919. Thus, while] 


the profits of $1,925,478 compared 
with $1,411,925 in the previous year, 
attention may be called to the fact 
that upon the increased capital the 
return was only 19.8 per cent., as 
compared with 21.7 per cent. upon 
the former amount, while the earn- 
ings on .investment declined from 
74 per cent. to 6.8 per cent. Under 
the circumstances, the following re- 
cord, based upon the profit and loss 
account, will be found interesting: 
Profits Capital Div. invest. 
% on Yo on 
19.8 8 
21.7 
19.9 
19.2 
18.7 
19.7 
20.8 
23.8 
23.0 
22.0 
20.1 
18.7 
22.7 
23.9 
21.6 


1919 .... 
1918 .... 
agvl7 .... 
A916 .... 
1915 .... 
1914 .... 
1918... 
1912 .... 


$1,925,478 
1,411,925 
1,295,815 
1,252,088 
1,220,057 
1,196,116 
1,210,774 
970,644 
815,519 
662,301 
604,123 
559,577 
681,709 
653,516 
cece 478,507 
1904 401,560 20.1 


Dividends at the rate of 16 per 
cent. took $1,381,333, as compared 
with only $910,000 at the rate of 14 
per cent. on the former capitaliza- 
tion. War tax took $89,667, and 
pension fund $100,000, while $200,000 
was added to reserve, the net effect 
being to reduce surplus from $749,- 
694 to $704,172. The latter sum, 
however, is still large, particularly 
when considered in relation to a re- 
serve of $18,000,000 against a capital 
of $9,700,000. Following are com- 
parative figures: 


Income Account 
1919 1918 1917 
Bal. prev. yr.$ 749,694 $ 560,269 $ 584,654 
Net profits . 1,925,478 1,411,926 1,295,315 
$1,879,969 
910,000 


16 
14 
14 
14 
14 
14 


* @nceacas+ 
' Ore coer 


$2,675,172 $1,972,194 

. 1,881,388 910,000 

47,500 

Pension Fund 100,000 
War Tax on cir. 
, Written off .. 


89,667 
200,000 


65,000 
150,000 


$ 704,172 $ 749,694 

The Balance Sheet 

As the result of the amalgamation, 
and general expansion represented by 
increased deposits, the assets of the 
bank increased by $16,949,000, to a 
total of $2388,27%,722. Of this in- 
crease, $6/,684,0U0 represented lia- 
bilities to the public, of which 
$52,000,000 was savings deposits, 
$6,v00,000 demand deposits, and $5,- 
6¥8,uUU circulation. Liabilities to 
shareholders increased $¥,314,000, of 
which $6,000,000 was in the shape of 
added reserves, including $5,8v0,00U 
transferred from the Bank of Ottawa 
—$¥,200,000 represented new capital. 


Of the increased assets, $26,350,- 
000 represented expansiun of do- 
mestic current loans, $2,000,000 cur- 
rent loans abroad, $3,600,000 call 
Joans abroad, and $3,660,000 Can- 
adian call loans; $3,8/0,000 was on 
demand loans—on grain and staple 
commodities—$11,855,000 represent- 
ed advances on public securities, 
$2,359,000 represented Government 
and municipal loans, and $2,217,000 
was fot additional bank properties. 
dloidings of specie increased $2,219,- 
000, and of Dominion notes $7,000,- 
000, while “the gold reserve was 
higher by $3,500,000. Following are 
comparative figures showing the 
changes of the year: 

Immediately AVailable Liquid Assets. 

1919 1918 Change 
Specie ..$ 11,806,787 $ 9,586,984+$ 2,219,803 
Dom notes 20,714,772 18,670,783+ 7,043,989 
Note cr. dep. 525,710 330,640 + 195,070 
Notes, bk. 2,746,060  1,904,843+ 841,217 
Call ins., a. 15,141,251  11,535,041+ 3,606,210 
Bk. bal. . 2,436,756 2.566,367— 129,611 


. Do. ab. 4,392,976 1,739,845 
Gov. secs. 13,764,852 1,480,146 


“Cheques . 12,301,502 3,156,107 
Gold res. 15,500,000 3,500,000 
Dem. Ina. *14,144,491 3,871,091 


$113,445,157 $ 85,921,290+ $27,523,867 
% total asts. 47.66 53. 26— 5.60 


% total liab. 
to pub. 64.27 60.59— 
Other Assets 
Pub, sec..$ 26,821,795 $ 14,966,283 + $11,855,512 
8,387,191+ 457,874 
3,832,136+ 3,661,936 
39,819,493+ 26,351,954 
9,682,644+ 2,013,940 
16,413 + 92,460 
$75,740 + 
84,376 


$ 560,269 


2,653,131 + 
12,284,706 + 
9,145,395 + 
12,000,000 + 
10,243,400 + 


6.32 


Prem. ... 5,016,914 = 2,798,826+ 2,217,088 
Oth. asst. 282,056 61,073 + 220,983 


$124,888,565 $ 75,408,412 -+ $49,425,162 


Ti. assets $238,278,722 $161,329,703 + $76,949,019 


Liabilities te Public 
Circu. ..$ 23,266,963 $ 17,568,924+$ 5,698,039 
Dem, dep.. 58,745,728 
Sav. dep. 126,546,885 
Due bks.. 1,823,525 
Due else.. 3,616,661 
Accept. . 485,038 


74,531,580+ 52,015,305 
$44,881+ 1,478,644 
1,332,339+ 2,284,322 
875,750+ 109,288 
$209,484,795 $141,850,055 + $67,634,740 


Te Shareholders 
3 9,700,000 $ 6,500,000+-$ 3,200,000 
. , 18,000,000  12,000,000+ 6,000,040 
389,754 229,954+ 159,800 
704,173 749,694—- 45,521 


$ 28,798,927 $ 19,479,648+$ 9,814,279 
Ti. liab...$238,278,722 $161,829,703 + $76,949,019 


*On grain and staple comodities. 
¢On bonds, debentures and stocks. ; 


DIVIDEND ADVANCES 
BY TEXTILE STOCKS 


Advance of Canadian Conver- 
ters Adds to a Splendid Re- 


cord Made During 1919 
By Resident Representative. 


MONTREAL.—The weakness of 
the general market this week allowed 


Canadian Converters to sag off a} 


little, in spite of the increase last 
week in its dividend from 5 to 6 per 
cent. This increase in Converters 
recalls additions last year to textile 
dividends in the case of Dominion 
Textile, Wabasso Cottons, Montreal 
Cottons, Canadian Cottons and Pen- 
mans Limited. Nor does it appear 
at all unlikely that some of those 
textile companies that increased 
their dividends last year will con- 
sider this as an argument against re- 
peating the precedent this year. 

The dividend history of Canadian 
Converters -has been a rather check- 
ered one. The company resumed 
dividends at the rate of 4 per cent. 
in August, 1912. This was continued 
until February, 1915, when it was-re- 
duced to 2 per cent. per annum. A 
dividend was passed in August of 
that year, and nothing was paid until 
May, 1917, when.1 per cent. was de- 
clared. In August, 1918, the dividend 
was raised from. 4 per cent. to 5 per 
cent. It has continued at 5 per cent. 
for eighteen months. When the divi- 
dend was raised to 5 per cent., a 
statement was made officially that 
the directors had been careful not to 
increase the dividend until they felt 
certain of it being maintained. The 
increase in the dividend now to 6 per 
cent.. may likewise be taken by the 
shareholders as an indication that 
the company is assured of even 
greater prosperity than they showed 
last year. 


WEEK OF REACTION 
FOR THE CANADIAN 
STOCK EXCHANGES 


Continued from page 1 
to more than the loss of a point or 
two. ( 
Controlling Victory Market 

An arrangement has been made 
providing for the sale of Victory 
Bonds through the market committee, 
&n organization representing the bond 
dealers. ‘The five issues of 1917 and 
1918 are affected by the order and the 
market committee will take charge of 
their sale immediately. It has been 
agreed that buying and selling shall 
be at a fixed price with a view to 
stabilization and securing a wider and 
better market. The bonds will still 
be quoted on the Stock Exchange, and 
an effort will be made to record the 
sales daily. The five per cent. issues 
of war bonds are not affected. 

The Montreal Stock Exchange has 
discontinued the former commission 


rate of one-eighth of one per cent. ex- 
tended to Toronto brokers for doing 
business in Montreal. Henceforth it 
will be one-quarter of one per cent. 
to Toronto brokers as to the general 
public. It is not anticipated that this 
development will materially affect 
business of the Toronto dealers but 
may have a tendency toward the de- 
velopment of bigger business on the 
Toronto Exchange. 


Trading in mining stocks displayed 
lessened activity during the week. As 
a consequence of the present uncer- 
tainties of the money market there 


was a slight falling off in prices for 
mining stocks also. 


BRAZILIAN TRACTION 

English selling is again responsible for 
the weakness in this stock, the percen- 
tage of which held in Canada hag in- 
creased very materially in the last few 
months, says Edward Cronyn. These last 
few days, offerings have not been as 
readily taken, which is not surprising in 
view of the weakness of the general mar- 
ket and the fact that a great many ple 
have already bought all the Brazil they 
can carry. Our opinion is that this stock 
should certainly be purchased now and 
on every reaction. Its position is 
strengthened every day both as to earn- 
ings and as to the technical situation 
in the stock, and some day one will see 


47,696,581+ 6,049,142 | Pri 


Payable % Stock of 

Record 
Montreal Trams ...Feb. 2 3% Jan. 24 
Monarch Knit. pref.Feb. 1 1% Jan. 22 
St. Law. Flour, cFeb, 1 1%+1Jan. 4 


Do., pref. 1 1% Jan. 4 
ce Bros. Feb. 2 Jan. 26 
Russel Motor,. pfd. .Feb. 1% Jan.15 
Merchants’ Bank ..Feb. Jan. 15 
Imperial Bank ....Feb. Jan, 16 
Standard Bank ....Feb. Jan. 17 
Coniagas Mines ...Feb. 1 2% Jan. 20 
Stee: of Can., com.Feb. 2 1%+1 Jan.10 

Do., pfd. Feb. 1% Jan. 16 
Bank Nationale ... 2% Jan.15 
Penmans, pfd. 1% Jan. 2 

Feb.15 1 


% Feb. 5 

P.Feb.16 1% Jan. 31 

Can. Cement, pfd...Feb.16 1 Jan. 31 
Can. Converters ...Feb.16 1 Jan, 31 
Cedar Rapids %+1 Jan. 31 
Brompton Pulp ....Feb. 7 1% Jan.31 
Oak Tire — Rub. ..Feb. 1 1% Dec.31 


Company 


‘Lake of Woods, pfd.Mar. 1 1% Feb. 21 


Do., com. Mar. 1 8 Feb. 21 


Wayagamack . 
Royal Bank 


a 


Bk. of Commerce. . Mar. 
Bk. of Montreal ...Mar. 


DULUTH-SUPERIOR 


The Duluth-Superior Traction Com- 
pany reports gross earnings for the 
second week of January amounting to 
$38,305 against $33,270 for the corres- 
ponding period in 1919, an increase of 
$5,084 or 15 per cent. For the first two 
weeks of the year the earnings total $75,- 
876, an increase of $10,357 or 15.9 per 
cent. 


Feb. 14 
Jan. 31 


INTERNATIONAL NICKEL 

While there has been little activity in 
International Nickel in recent markets, 
it is known that a group closely identified 
with insiders in the company stand ready 
to take all stock offered at concessions. 
This buying is said to be predicated on 
knowledge that operations at the mines 
are on a larger scale than ever before 
in the company’s history, induced by 


the fact that the demand for nickel is} tiating to acquire the Tropical Oil Com- 


very great. 


FS NOE Sie oe anche eae MR RES ae antl oe a Sena 
-Mar. 
: 


NESBITT, THOMSON & COMPANY 


INVESTMENT BANKERS 
305-7 Bank of Hamilton Bldg 


-222 St. James Street 
Mercantile Trust Bldg. 


INTERNATIONAL PETROLEUM 


It is reported that the International 
Petroleum Company of Canada is nego- 


America, comprising the De ' 
cession on 2,000,000 acres ot an sm 
for $40,000,000. The deal has nop 
been completed, but should it go th; 
it is likely that a new stock 


pany’s properties in Colombia, South! be made by the International, 


Subscription Lists will close on or before January 31st, 1920 ; 


New Issue 


MONTREAL, January 23rd, 1920 


$3,000,000 


_ Canadian-Connecticut Cotton Mills 


| LIMITED 
8% Cumulative Participating Preferred Shares 


Dividends payable quarterly on January ist, April ist, July ist and October ist. 


In addition te 8% dividends cumulative from January ist, 1920, the Preferred Shares are entitled te special 


dividends te the extent of “10% of the amount of any 
special dividends shall net exceed in 


cash dividends paid on the Common Shares; but such 
any calendar year 2%, ofthe largest amount, par Value, of Preferred Shares 


ever issued, whether er not outstanding. Baerenntie as a whole er in part at $101 per share and accrued 


dividends in 1920, the redemption price 
share and accrued 


dividends. Montreal Trust 


Preferred Shares ($100 par value) 
Common Shares (Class A, $10 par value, Voting) 


Common Shares (Class B, $10 par value, Non-Voting) 


pan per share per annum 
mpany, Trustee. Na Trust Company, RB » 


CAPITALIZATION | 


te, but not $105 per 


Outstanding 
$3,000,000 
1,000,000 
500,000 


Authorized 
ee ee eee +» $5,000,000 


The Company will have no Bonded Debt. 


Application will be made in due course to list these Preferred Shares on the Montreal Stock Exchange. 


cancelled. 


. - SINKING FUND 


Commencing on or before January Ist, 1922, an annual Sinking Fund of not less than $250,000 
will buy or call Preferred Shares at not exceeding the redemption price. All shares so acquired will be 


Complete prospectus (copies will be mailed on request) contains a letter from Mr. Tracy S. Lewis. 
Treasurer of the Company, from which we summarize as follows :— 


1. Canadian-Connecticut Cotton Mills, Limited, has operated successfully for the past six yéars at 
Sherbrooke, P.Q., a large up-to-date mill for the manufacture of square and cord fabric for automobile tires. The 


' Company is the largest manufacturer of these goods in Canada. At no time since its inception has the Company 
been able to supply the demand for its products. 


A large portion of the 
tional mill of 30,000 spind 


2. Com 


— of this issue will be applied toward the construction during 1920 of an addi- 
es, practically doubling the Company’s output. 
pany’s Mill and Properties are admirably situated with regard to labour and low-cost power 


supply. Buildings are of brick and wood slow-burning mill construction, equipped throughout with automatic 
sprinklers. Mill machinery is modern and electrically driven throughout; present installation consists of 31,000 


spindles with complementary equipment. 


Company’s land holdings are sufficient to permit of addition of mill 


units more than four times the size of the present plant. 


3. 
4. 


1917 
$1,088,862 


Present Annual Capacity—5,000,000 pounds of finished product. 
Net Sales four years ended September roth, 1919: 
1916 
$774,657 


1918 


1919 
$2,535,220 


$3,764,881 


5. Total Net Assets (Total Assets less Current Liabilities) at September roth, 1919, including th eed 
of this issue, $5,439,024.58—or over $181 for each Preferred Share outstanding. a sie Sa aaa 


Net Liquid Assets, after deducting all Current Liabilities, at September 1oth, 1919, (including the 


proceeds of this issue) $2,771,145.88—or over $92 for each Preferred Share outstanding. 


7. Average Annual Net Earnings, after depreciation and interest, but before taxes, 
inclusive were $488,628.41—over double Annual Preferred Dividend requirements. 
Earnings for the year ended September 10th, 1919, after depreciation and interest, but before taxes, 

Preferred Dividend requirements. 


Net 


were $802,458.60—over three times Annual 
8. Estimated Earnings for year ending September 10th, 1920, after 
" interest, but before taxes—$1,250,000, more than five times total Preferred 


for the years 1917-19 


rovidin for depreciation and 
vidends. 


This estimate of Earnings takes no account of increased earnings from doubling of plant ci 
provided from the proceeds of this financing. es oO p capacity to be 


The larger portion of this issue has been sold 


brice of— 


4 


in Canada and the United States. We offer the unsold balance at a 


100 and accrued dividends, yielding 8% 


Payable as follows: 25% of the par value on application. 
25% of the par value on February 16th, 1920. 


The right is reserved to allot none, or a porti 
amount applied for be allotted, the balance of the 


instalments. Payments may be anticipated in whole or in part at any time, Interest 


ments at the rate of 8% per annum. Interest will be adjusted upon final payment. 


MONTREAL 


164 St. James Street 


25% of the par value on March. 1st, 1920. 
25% of the par value on April 1st, 1920. 


on only of, the amount applied for. If i 
deposit will be Squtiel prebie Geieetet Of cane 


payment of subsequent 
will be allowed on pay- 


Application may be made on the accompanying form. 


ROYAL SECURITIES CORPORATION 


TORONTO 
68 King Street W. 
WINNIPEG 


60® Electric Ry. Chambers 


HALIFAX 
Reyal Bank Building 54 
LONDON, ENG. 
7 Gracechurch Street, E.C, 


ST. JOHN, N.B. 
Prince William Street 


APPLICATION FORM 
ROYAL SECURITIES CORPORATION, LIMITED 


@eeeeeeneeveneeneeenee 


- Sirs: 1/W 


te the order of 
fer the amount 


Reyal Securities 


e hereby apply for $ 
8% Cumulative Participating Preferred Shares, 
allotted to me/us, in accordance with the terms of 


and agree to pay for same, 
your prospectus dated January 23rd, 1920. 


- Name (in full) 
Address (in full) 


par value Canadian-Connecticut Cotton Mills, Limited, 
or any less amount that may be 


eee eeeee os “+e +e eee eeeeeeeeeeeeee 
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America, comprisin: 
: cession on 2,000; 
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PMiills 


ares 


ist. - 


: titied te 
a Shares: seam 
», of Prelerred Shares 
wy share and 
t ex , $106 per 
Apany, i ‘er. 
Outstanding 
$3,000,000 
1,000,000 
500,000 


1 Stock Exchange. 


less than $250,000 
so acquired will be 


a Tracy S. Lewis. 
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ring 1920 of an addi- 


r and low-cost power 
ghout with automatic 


ion consists of 31,000 
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e for depreciation and 
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plant capacity to be 
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g 8% 
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mment of subsequent 
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ST. JOHN, N.B. 
William Street 


E.C, 
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Cotton Mills, Limited, 
amount that may be 
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Saguenay 
Pulp & Power 
Company . 


HYoh 


Serial Secured Gold Bonds 
Redeemable 1921 to 1934 


Price: par (100) 


and accrued interest 


BEAUSOLEIL 
LIMITED 


Financial Agents 


112 St. James Street 
MONTREAL 


UNLISTED 


: | BONDS AND STOCKS 


If you have any to sell, we will 
be pleased to make you a bid, 
or should you wish to buy, an 
offering. 

The latest reliable quotation on 
any unlisted eecurity furnished 
free on request. 


Grant Johnston &(. 


MEMBERS MONTREAL STOCK EXCHANGE 
66 NOTRE DAME STREET WEST 


MONTREAL 


TELEPHONE MAIN 8173 7 


Tor the well 
groomed man 


TEXEND 
BRAGES 


Finer than 
the imported 


The Dominion Suspender Ce, 
NIAGARA FALLS, ONT. 


FAIRBANKS, 
GOSSELIN 


| & CO. 


Members| Montreal Stock Exchange 
Stocks & Bonds 


bought sind sold for cash or car- 
ried on conservative margin. 


Careful attention given to orders 
in either small er big amounts. 
Ask for our Market Letter. 
86 St. Francois-Xavier Street 
MONTREAL, QUE. 


NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
56 ST, PETER ST. 


City of 
Montreal ' 


4% 
Registered Stock 


DUE 
1932, 1948 and 1950 


Interest payments made semi-an- 
nually by cheque on Bank of Mont- 
real, Montreal, 

tered holder by the City Treasurer, 
Montreal. Stock transferable in 
denominations of one pound oF 
$4.86 23, Full particulars on ap- 
Plication. 


Price to yield 5.85% 


20 Per Cent. on Capital 
Stock 


IMPROVED POSITION 


Proportion of Immediately 

Available Liquid Assets In- 

creased—Further Expansion 
of Current Loans Noted 


The annual statement of the Do- 
minion Bank for 1919 covered the 
most prosperous year in the history 
of the institution. Earnings—before 
paying taxes—$1,229,703, compared 
with $1,146,498 for 1918 and $1,065,- 
062 for 1917, while the best showing 
of pre-war years was $950,402 for 
1918, Further, it may be pointed out 
that the earnings on capital were 
better than 20 per cent., at 20.4 per 
cent., which is about 2% per cent. 


better than any showing before the | Reserv 


war. Qn investment, the showing 
was 9.1 per cent.—also a high mark. 
These features of the bank’s record 
since 1904 may be compared in the 
following table: 

% on % on 


» Profits Div. Capita] Invst.* 
71919 .... $1,220,703 12+1 20.4 
T1918 .... 1,146,498 19.1 
T1917 =... 1,065,062 17.7 
T1916 .... 947,615 15.8 
T1916 .... 848,741 14.1 
1914 .... 925,364 15.5 
1913 .... 950,402 17.6 
ee 901,629 17.8 
MOI cece 704,405 16.5 
IOI® -- 20s 659,300 16.4 
620,927 16.5 
641,318 16.2 
685,235 17.7 
530,860 17.9 
490,495 16.3 
450,670 15.3 


*On shareholders’ funds—capital, reserve 
and balance brought forward at the beginning 
of year. 


{War tax on circulation not deducted. 


Taxes reduced the net profits to 


$1,169,708. Of ‘this, $780,000 was 
distributed in dividends—being 12 
per cent., and a bonus of 1 per cent. 
—and $300,000 was written off prem- 


ises, in addition to allowances for 


pensions and patriotic purposes. 
About $50,000 was left to be added 
to the surplus, which now totals 
$495,707, and when considered in re- 
lation to reserves of $7,000,000—a 
million more. than the capital—this 


indicates a very strong position, and 


one which will command the atten- 


tion of shareholders and investors. 
It may also be pointed out that the 
$300,000 written off premises makes 


a total of $750,000 which has been 


applied to this account in the past 


three years. The bank is, therefore, 
in a position to benefit from any im- 
provement which may occur in the 
real estate situation. Following are 


comparative figures from the profit 


and loss account: 
1919 1918 1917 
* -$1,256,053 $1,169,798 $1,087,477 
° 26,350 23,300 22,41 
$1,229,703 $1,146,498 $1,065,062 
60,000 60,000 . 60,000 


$1,160,708 $1,086,498 $1,005,062 
Bal. forward 446,504 393,005. 363,442 
$1,616,207 $1,479,508 $1,368,504 


Dividends .. 780,000 720,000 720,000 
Patriotic .... 10,500 38,000 30,000 


Pension ..... 0,000 25,000 25,000 
$00,000 250,000 200,000 
495,707 446,508 393,004 


— 


$1,616,207 $1,479,508 $1,368,504 
The bank continued to give ex- 
tended service to current business, 


loans in Canada and elsewhere being 
more than $66,400,000. The increase 
was $2,300,000, but should be con- 
sidered in relation .to an increase in 
the previous year of $18,500,000. The 
fact that there was an expansion of 
over $1,000,000 in loans outside Can- 
ada, and of over $800,000 in accep- 
tances, indicated increased activity in 
foreign business. 

Assets increased by nearly $10,- 
000,000, to a total of $143,504,919. 
Savings deposits were up $12,000,000, 
and demand deposits over $3,000,000, 
which enabled the bank to reduce 


Dominion Government liability — 
financing under the War Measures 
Act—by $6,000,000. On the other 
hand, holdings of Dominion notes 
were increased $2,370,000, call loans 
abroad $3,420,000, and call loans in 
Canada $943,000. Holdings of Gov- 
ernment securities were reduced by 
$1,176,000. The effect of these 
changes was to improve the bank’s 
position, as regards immediately 
available liquid assets, the ratio to 
total assets at 31.95 per cent. being 
better by 1.86 per cent., and total 
liabilities to the public at 35.41 per 
cent., better by 1.78 per cent. Com- 
parative figures of assets and lia- 
bilities follow: 


3 40,062 

..$ 1,980,843 $ 1,940,781+ , 

, 18,478,468+ 2,370,258 
304,500 


6,816,287 
4,100,000 
$ 45,696,704 $ 40,038,392+$ 5,658,312 
% total assets 31.95 30.09+ 1.86 


% total Hiab, 
to public. 35.41 33.684 1.78 
Assets 


Other 
Pub, sec..$ 13,334,526 $ 13,009,831+$ 324,695 
Other sec. 1,996,115 2,376,326— Ne 

Call ins. 9,352,534 8,408,800+ 
Current . 65,396,249 64,092,006 + 
Elsewhere. 1,050,489 26,782+- 
Over, debts 74,567 85,606— 
Leta. of ere, 1,168,405 $06,617 + 
Real estate 5,469 11,470—~ 
Mortgages. 22,681 22,589+ 
Premises. 5,407,180 5,128,855+ 


$ 97,808,215 $ 93,467,882+$ 4,340,333 


TL assets.$143,504,919 $133,506,274+$ 9,998,645 
Liabilities to Public 

Cireu. ..% 9,525,809 $ 9,858,588—$ 332,724 
Dem. dp. 37,088,400 33,843,586+ 8,244,815 
Savings . 74,325,657 62,264,126+ 12,061,531 
Due bks.. 878,911 1,131,994— 253,083 
Due else. 973,956 1,002,534— 28,578 
Accept.... 1,168,405 305,617 + 862,788 
Bills pay. 197,533 86,520+ 111,013 
Due Dom. 

Gov. .. 5,000,000 11,000,000— 6,000,000 
Other liab. 66,451 $83,172+ 228,279 


$129,765,122 $119,876,081+$ 9,889,041 

To 
Capital ..$ 6,000,000 
"6 7,000,000 
Dividends. 244,089 
Balance . 495,708 


1 83,690 + 
446,503 + 49,205 


$3 739,797 $ 13,680,198+$ 109,604 
Tl. liab..$148,504,919 $133,506,274+§ 9,998,645 


NEW “UNLISTED” 
STOCKS IN TORONTO 


Securities of Four Additional 
Companies Will Have Re- 
cord Kept of Trading 


In pursuance of the policy of 
the .Toronto Stock Exchange, of 


strengthening the unlisted depart- 


ment and including in the daily re- 


ports quotations on securities which 
have hitherto been merely sold on the 
curb and not recorded, four stocks 
were added to the unlisted section this 


week. They ‘were: King Edward 
Hotel, Producers and Refiners, Do- 


minion Power & Transmission, and 


Canada Machinery Company. 

King Edward Hotel common was issued 
in April, 1918, in conjunction with the 
issue of $700,000 fifteen year, 7 per cent. 
sinking fund bonds, which carried a bonus 
of 40 per cent. of common stock. The 
issue of $1,000,000 common stock has been 
completely taken and last year share- 
holders received a dividend of ten per 
cent. The stock is at present selling be- 
tween 70 and 80. 

The Producers and Refiners Corpora- 
tion has authorized an outstanding $3,- 
000,000 7 per cent. cumulative conver- 
tible participating preferred stock of $10 
par value and has authorized $17,000,000 
common stock, par value $10, of which 
$10,000,000 is outstanding. Dividends of 
7 per cent. and 5 per cent. per annum 
are paid on the preferred and common 
stocks repsectively. The company has 
been a going concern since 1917, and 
leaseholdings embrace 138,707 acres scat- 
tered throughout Oklahoma, Texas, Louis- 
iana, Wyoming, Kansas and New Mexico. 

The capital stock of the Dominion Pow- 
er and Transmission Company consists 
of $3,681,100 preferred and $7,714,500 
common stock. The net earnings on pre- 
ference stock for 1918 after allowance 
had been made for depreciation, was at 


6 the rate of 18.01 per cent. and on com- 


mon stock for the same year 5.25 per 
cent. 

The authorized capital of the Canada 
Machinery Corporation Limited, consists 
of $750,000 preferred and $1,250,000 com- 
mon stock. There is at the present 
time outstanding $602,450 preferred, and 
$1,177,500 common. For the year ending 
January 31, 1919, the preference stock 
paid a dividend of 7 per cent. and the 
common 5 per cent. 


BELDING-CORTICELLI 


“Belding Paul Corticelli” Will Dis- 
appear at Annual Meeting 


MONTREAL.—Notices were sent 
out this week calling the annual gen- 


eral meeting of the shareholders of 
Belding Paul Corticelli, Limited, for 
Wednesday, February 4th, at 12 
o’clock noon, at the office of the presi- 
dent, A. O. Dawson, Montreal. After 
the general meeting, a special one 


will be held to approve of a by-law 
submitted by the Board of Directors, 


changing the name of the company 
to Belding-Corticelli, Limited. 


ABITIBI 

The Abitibi Company is reported to 
have made a remarkable production last 
year, when the average output per day 
was 150 tons of sulphite, 300 tons 
groundwood pulp, and 250 tons of news- 
print. Plans are now going ahead with 
and in a short time an additional 200 to 
250 tons will be turned out each day, or 
a total around 500 tons. The average 
production in 1918 was 220 tons. 


OTTAWA STREET RAILWAY 


The first exchanges between the city 
and the Ottawa Street Railway Company 
took place when ajor F. D. Burpee, 
superintendent of the company, sent a 
letter to Mayor Fisher and the members 
of the Board: of Control, in which he 
requested that the city, at its first oppor- 
tunity, consider the “service at cost” 
solution to the street railway problem. 


HOLT RENFREW 
Gross sales of Holt, Renfrew & Co., 
Ltd., for the eleven months’ period be- 
tween February and January 31, 1919, 


amounted to $3,547,481, an increase of | Loans 


$874,822, or 33 per cent Nover the 
for the corresponding perid 


Directors Can Defend Pres- 
ent Dividend on 8.8 Re- 
sult on Year Itself 


67% IN THREE YEARS 


ms Total Earnings of Company— 


28% Came From Quebec Con- 
tract—Total of $1,870,000 
Nearly Closes Chapter 


By Resident Representative, 
MONTREAL.—Whien the directors 


of the Dominion Bridge Company are 
asked, .as they were at the annual 
meeting last week, why they cannot 
increase’ the dividend above the pres- 


ent 8 per cent., they have a rather 
complex problem before them. The 


annual statement showed as available 
for dividends the sum of $1,343,305. 
This represented in itself 20.6 per 
cent. én the common, which would ap- 
pear to leave a very large margin 
over the regular dividend of 8 per 
cent. However, included in this total 
was the sum of $770,000, which the 
Dominion Bridge Company received 
during this year from its share in 
the old Quebec Bridge contract. This 
was not earned by the Bridge Com- 
pany during the year, but was a bal- 
ance left on the total profit in that 
transaction of $1,870,000, of which 
$1,100,000 had come to the company 
in the year 1918. Now, deducting this 
$770,000, there remains only $573,- 
305 as the actual earnings of the 
company for the year ending Oc- 
tober $1, 1919. . This would permit in 
itself of a dividend of only 8.8 per 
cent. on the common stock of $6,500,- 
000. So that from the two stand- 
points, ‘the Bridge earnings may be 


viewed as equal to 20.6 per cent. for 


the year; or 8.8 per cent., leaving a 
very slight margin for the actual 
dividend paid. 

A similar condition would apply to 
the previous year, because nearly all 
the earnings received from the Que- 


bee Bridge contract were due to}. 


operations previous to that year. 

Total Earnings 67.6 Per Cent. in 

3 Years 

The statement of Dominion Bridge 
should: be viewed both in connection 
with the special earnings coming 
from the St. Lawrence Bridge ©om- 
pany, and also from the point of view 
of the earnings of the Dominion 
Bridge, itself, apart from _ its-sub- 
sidiary company. Taking the total 
profits for the past three years avail- 


able for dividends, the amount is $4,- 
395,458, or 67.6 per Cent. of the com- 
mon stock. From this was paid 26 per 
cent. in the dividends of the three 


years. If from this total is deducted 


$1,870,000, as the profits coming from 


St. Lawrence Bridge, the balance 
would be $2,525,458 as the net profit 
on the regular operations of the 
Bridge Company. This would repre- 


sent 38.8 per cent. available for com- 
mon dividends, as against 26 per cent. 
actually paid out, leaving a fair 
margin. The profits made from the 
Quebec Bridge which have come to 
the Dominion Bridge Company in the 
past two years have been equal to 


28.7 per cent. on- the common stock. 


When “Extra” Should Be Paid 


Now, while THE FINANCIAL 
POST contended I&st year that the 


directors of the Bridge Company were 
perfectly justified in reducing the 
dividends from 10 to 8 per cent., 


owing to the fact that the ordinary | 


operations of the company, apart 
from the Quebec Bridge profits, would 
not warrant the larger dividend, and 


while the amount available for. com- 
mon dividend this year from the Do- 
minion Bridge cperations alone was 
just over the dividend paid, namely, 
8.8 per cent., it would seem only fair 
to the shareholders to make some dis- 
tribution from the extra profits of 28 
per cent. coming from the Quebec 
Bridge as soon as the regular earn- 
ings of the Bridge Company leave a 
fair margin over the 8 per cent. divi- 
dend. If the company has a goad 
year from its regular business in 
1920, the time for an extra dividend 
would seem to have arrived. 

The details of the working capital 
account are as follows: 


199,000 

1,074,362 

1,526,522 2,029,386 

-+-- 3,114,902 1,304,700 


$6,796,795 $5,079,611 
Liabilities 
$ 336,000 


ms wi 3 196,084 
BOR. POPs: ks ce scess 1,463,391 ~ 1,570,014 
Div. pays .. ..... 


Inven tories . 


Pee wee eeee 


- 180,000 130,000 
1,929,891 
work. cap. ._.$enariioe Soies siz i 


“4 
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Let Us Guard Your Bonds 


Bonds carelessly kept may easily mean either 
loss or inconvenience; and the cost of avoid- 
ing both is small. 


Boxes in our vault rent for three dollars and 
upward a year. 


Private coupon rooms, of course. | 


Inspection invited. 


National Trust Company 


Limited 


Capital Paid-up, $1,500,000 Reserve, $1,600,000 


18-22 King Street East, Toronto 


ANNUAL REPORT 


The Bank of Nova Scotia 


Capital Paid-Up, $9,700,000 Reserve Fund, $18,000,000 


PROFIT AND Loss 
Balance Dec. gist, 1918 


$ 749,694 $t 
Net profits for year, losses by bad debts estimated and 


provided GM ncsevctdoscesecciececksdabievede time 1,925,478 9 


2615172 0 


Dividends for year at 16%...... Ai Ke wae hoe Shanes chaee us ..- $1.381,333 35 
War Tax on circulation to December 31st, 1919 89,666 67 
Contribution to Officers’ Pension Fund 100,000 oOo 
Written off Bank Premises Account .........icceeee8 ae 200,000 00 
Transferred to Reserve Fund...........; Koad bebesbuns 


Balance carried forward December 31st, 1919 


RESERVE FUND 
Balance December 31st, 1918 
Transferred from The Bank of Ottawa 
‘Transferred from Profit and Loss 


Balance forward December 318t,1919......sseseeesess 


GENERAL. STATEMENT AS AT DECEMBER 3ist, 1919 


LiABILITIES 
Capital Stock paid in 
Reserve Fund 
Balance of Profits, as per Profit and Loss 


Account 704,172 88 


389,754 5! 
a ae ee 793:927 39 


Notes of the Bank in circulation 

Deposits not bearing 
interest 

Deposits bearing interest, 
including interest ac- 
crued to date 


$53,745,723 18 


126,546,884 79 180,292,607 97 
203,559,570 65 


Balances due to other Banks in Canada... 1,823,524 72 


Balances due to Banks and Banking Cor. 
respondents in the United Kingdom... . 

Balances due to Banks and Banking Cor- 
respondents elsewhere than in Canada 
and the United Kingdom 


110,614 00 


208,999,756 95 
485,037 72 
$238,278,722 06 


Current Coin $11,806,787 18 

Unaaition Note. soo ass cicecctiveddvad panes oetderees 20,714,778 75 

Notes of other Banks........... eh ddv bee Veruca wegedenad 2,746,059 5 

Cheques on other Banks 

Balances due by Banks and Banking Correspondents in 
the United Kingdom, and sterling exchange 

Balances due by Banks and Banking Correspondents 


elsewhere than in Canada and the United Kingdom.. 4, 392,976 43 
: 54,398,853 08 


Deposit in the Central Gold Reserves....,.........000- 15,500,000 60 

Dominion and Provincial Government securities, not ex- 
ceeding market value 

Canadian municipal securities and British, Foreign and 
Colonial public securities other than Canadian, not 
exceeding market value 

Railway and other bonds, debentures and stocks, not 
exceeding market value 


‘Yemand loans in Canada secured by grain and other 
staple commodities 
Call and demand loans elsewhere than in Canada 


Acceptances under Letters of Credit 


ASSETS 


12,301,502 30 
2,436,755 59 


13,764,835! 75 


26,821,795 24 
3,845,005 09 


14,114,490 go 
_15,141,250 89 
143,586,306 95 


Call and demand loans in Canada secured by bonds, de- 
beutures and stocks. oie 5 60 dy 3s fb 65s gc vnincchon wes cee 7:494,072 28 


is Ss : 151 080,379 23 
Deposit with the Minister of Finance for the purposes of 
the circulation fund 
Loans to governments and municipalities 
Other current loans and discounts in-Canada (less rebate 
of interest) 66,171,447 43 
Other current loans and discounts elsewhere than in 
Canada (less rebate of interest) 1 1,696,583 80 
Liabilities of Customers under Letters of Credit, as per 


contra 485.0. 2 
Overdue debts, estimated loss provided for ‘okies vi 


Bank Premises at not more than cost, less amounts 
written off 5.015.914 
166,175 


are _282,055 o1 
$238,278,722 06 


Hi. A. RICHARDSON, General Manager. 


525,710 06 
2,746,545 12 


CHARLES ARCHIBALD, President. 


wis AUDITORS’ CERTIFICATE 
¢ have examined the books and accounts of The Bank of Nova Scotia at its Chief Office ve 
been furnished with certified returns from the Branches, and we find that the above statement of tianalteies 
and Assefs as at December stg . is in accordance therewith. The Hank's investments and the secusi- 
ties and cash on hand at the Ch Baie and at several uf the [pars Branches «f the Bank were verified 
by us as at the close of business December gzst, 1919, and im acd:lition we visited the Chief Uffice and 
certain Branches during tne year, when we checked the cash and ‘vcrified the securities and found then 
to be in agreement with the S. We have obtained all informati and explanations required, and al} 

ions of the Bank which have come under dur notice have, in our opinion, |een within the powers 
of the Bank. And we certify that the above statement of Liabilities and As~cts as at December ° 
oop, fe properly drawn up so as to exhibit a trne and correct view of the state of the Bank's affairs ace 
to best of our information and the explanations given to us, and as shown by the books ofthe Bask: 

; A. B. BRODIE, C.A- 
: D. McK. McCLELLAND, C.a f Avahors- 

Toronto, Canada, rsth lanuary, r920. of the firm of Price, W: : 





A SAVING OF 


36% 


ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VLA MARCONT™ 
and file at any Telegraph offlee or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL 


MAIN 8144 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


“ 


BANK NOTES, 
CERTIFICATES, CH 
OTHER MONETARY 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICHPAL DEBENTURES . 


Dominion. Textile Company 


HEAD OFFICE and WORKS 


Limited 


Manufacturers of 


Incorporated by Act of the Parliament of Canada 
BON STOCK 


DOCUMENTS 


COTTON FABRICS 


MONTREAL 


Daily 


TORONTO 


WINNIPEG 


One Penny 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
“THE FINANCIAL NEWS” indispensabie to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 
Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


111 Queen Victoria Street 


Editorial and Publishing Offices: 


LONDON, E.C. 4 


Are You Satisfied with 3% Interest ? 
Taae per cent. is a small return on 
your investment to say the least. 
Why not invest your money on our 
Guaranteed Investment Plan for a 


2% 


HAMILTON * 


period of from two to five years? 


We 


pay 5%% interest, quarterly, and guar- 
antee payment of principal at maturity. 


Call or write us to-day. 


MERCANTILE TRUST COMPANY 


of CANADA. Limited 
a “te 


Cyrus A. Birge, President 
S.C. Macdonald, Manager 


At (cece oe 


a 
(ge SP) air ee iit os 


The Walter Walton Co., Limited 
Insurance Specialists, serving as 


Montrea!, 
320 


‘Brokers for the 


Ceristine Building 


Woods Manufacturing 


Insured 
New York 
55 John 


Company, Limited | 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 


Twine 


Tents 
Flags 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 


Tarpaulins 
Clothing and 


ii/sum of $150,493. 


The Profits for 1919 Showed 
First Recovery Since 
the War 


ASSETS INCREASED 


Funds Secured From Sale of 
Debentures Invested in War 
and Other Bonds Instead 
of Mortgages 


Although the year 1919 did not 
bring that improvement in the mort- 
gage loan situation in Canada which 
might have been expected as a reflec- 
tion of the first year of peace condi- 
tions, the annual statement of the 
Canada Permanent Mortgage Cor- 
poration indicates that the unfavor- 
able tendencies evident during the 
period of the war are on the wane. 
With a resumption of immigration 
and the opening up of new agricu- 
tural areas, particularly in Western 
Canada, there undoubtedly soon again 
will noted that demand for loans 
which has made the mortgage insti- 
tutions such an important factor in 
Canadian development. The contrac- 
tion of Canada Permanent’s mortgage 
loans during 1919 was only about 
$100,000, as compared with a con- 
traction of $400,000 in the previous 
year, and more than $100,000,000 in 
1917. 

Under the circumstances, the fact 
that there has been some recovery in 
earnings may be taken as an indica- 
tion of the generally prosperous con- 
ditions prevailing and this will no 
doubt be regarded with satisfaction 
by the shareholders. Out of the prof- 
its of $827,984 the company paid usual 
dividends and added a further $250,- 
000 to reserve — total now $5,750,000 
—the surplus being reduced from 
$172,509 to the still very substantial 
Following are com- 
parative figures for the past three 


years: 
1919 1918 1917 

Net profits .$ 827,984 $ 824,532 $ 852,325 

Bal forward . 172,509 - 197,977 195,652 


$1,047,997 
600,000 
250,000 
197,977 


$1,000,493 $1,022,509 $1,047,977 

The profits represented 13.79 per 
cent. on capital, as compared with 
13.78. How the figures for the war 
periods compare with pre-war records 
is indicated by the following sum- 
mary: 


: $1,000,493 $1,022,509 
Dividends ... 600,000 600,000 
Reserves .... 250,000 250,000 
Balance 150,493 172,509 


% on 
Capital 
13.79 
13.78 
14.20 
14.44 
14.58 
14.61 
14.78 
Trend of Investments 
In view of the slight contraction in 
mortgage loans referred to, the fact 
that there was an increase of over 
$1,500,000 in total assets makes analy- 
sis of the balance sheet interesting 
as indicating the trend of investments 
by mortgage companies. At once it 
is evident that the policy of investing 
in Government and other bonds has 
been continued, the total under the 
head of “Municipal debentures, bonds, 
British War Loans, Dominion of Can- 
ada War Loans and other securities” 
having increased from $2,045,344 to 
$4,232,768. There was a decline of 
about $100,000 in loans, and an in- 
crease of about the same amount in 
office premises, while there was a fav- 
orable contraction of “Real estate 
acquired by deed or foreclosure” of 
over $70,000; cash on hand and in 
banks declined over $400,000. 


The increase in assets is accounted 
for by increases in currency and Ster- 
ling debentures, the latter being an 
interesting development in view of 
the contraction in this department of 
mortgage companies generally since 
war financing has raised the level of 
foreign interest rates to abnormal 
heights. Following are comparative 
figures from the balance sheet which 
will be found of interest: 

Liabilities 
1919 
-.-$ 6,206,962 

. 10,244,642 

.. 4,122,278 

427,633 
2,229 
6,000,000 
5,750,000 
150,000 
150,493 


Earnings 
$827,983 
$24,532 
852,325 
866,126 
872,105 
876,765 
884,627 


1917 
$6,197,543 
10,135,081 

8,186,332 
427,613 
18,113 
6,000,000 
5,250,000 
150,000 
193,977 


1918 
$5,461,986 
9,938,660 
8,798,058 
427,682 
. 12,589 
6,000,000 
5,500,000 
150,000 
172,509 


Deposits 
Deb. ster. 
Deb. cur. 


$26,318,586 $26,742,535 
502,866 527,087 
2,045,344 1,687,493 
311,086 170,850 
628,355 621,885 
1,655,148 1,807,839 


K. & S. TIRE & RUBBER 

The K. & S. Tire & Rubber Goods, Ltd., 
have declared an initial dividend of 1% 
per cent. quarterly on the preferred 
stock, being at the rate of seven per 
cent. per annum. The management re- 
rt earnings for the past year of $1,- 
and with the operation of the 
purchased plant on Paton Road, it 


Morts. ...$26,211,306 
4,282,768 

228,259 

782,185 


will be 


- 
ea ee 


it | Company at Three 
three 


4 es 3 


to Replace 


>. 4 


Short-Term Debentures 
Coupon Notes 
By Resident Representative. 
_ HALIFAX.— The Picton County 
Electric Company, which operates the 
tramway line in New Glasgow, 
connecting the mining towns of Stel- 
larton and Westville and Trenton, in 
which the works of the Nova Scotia 
Stee] and Coal Company are located, 
some time ago obtained permission to 
issue $130,000 in three-year coupon 
notes. They found these were not 
easily marketable and they are now 
before the Utilities Board asking that 
the notes be changed to short-term de- 
bentures for the same period. The 
greater security of the debentures, 
with the charge on the company’s 
assets which they carry, was needed 
to enable them to find purchasers ex- 
cept at too heavy a discount. ‘The 
interest on both securities was the 
same, seven per cent. The board has 
the application still before it, but so 
far as they are concerned it makes 
no difference, and the required per- 
mission will certainly be granted. The 


funds are required for paving of the. 


tracks and improvifg the rails. 


UTILITY WANTS RATE 
RAISED FOUR TIMES 


Nova Scotia Company is in 
Need of Big Increase, Ac- 
cording to Demands 


By Resident Representative. 

HALIFAX.—These are the days of 
requests for permission to increase 
rates and it is natural that this should 
be so. The town of Bear River, on 
the Bay of Fundy shore of this Prov- 
ince, has gone the limit in this respect 
—or rather the company operating 
the light and power service there has 
gone to the extreme in its demands. 
What they ask is a rate four times as 
great as that in effect previously. The 
town is opposing the increase and the 
company is fighting hard for it. In 
the application there has been already 
taken down no less than 150 pages of 
evidence pro and con. 

It is a hydro-electric plant and the 
company claim that they have been 
losing heavily at the old rate. The 
town is willing to pay more,- but not 
to the extent proposed. The Board 
of Public Utilities, which is not fa- 
mous for the speed of its decisions, 
has the matter under consideration 
and is doing its best to disentangle 
the affair, which is in part a fight of 
long standing between the town and 
the company, with a lot of circum- 
stances cropping up which make an 
agreement and settlement more than 
usually difficult. 


NEW STOCK ISSUE 
MARITIME *PHONE 


A Million Dollars to be Raised 
for Extending Company’s 
Services 


By Resident Representative. 

HALIFAX.—The Board of Public 
Utility Commissioners is considering 
the application of the Maritime Tele- 
graph and Telephone Company for 
permission to issue $1,000,000 of seven 
per cent. preferred stock. The appli- 
cation was not contested, no one ftift- 
ing a voice against the proposal, and 
its authdrization by the board is con- 
ceded. The company will spend $600,- 
000 of the amount. realized in im- 
provements and extensions in the city 
of Halifax, and the balance in other 
parts of the province. — 

The directors believe that $1,000,- 
000 will carry them through this com- 
ing year, but there is no doubt that 
if they could purchase two million 
dollars’ worth of material, which they 
could not because of the practically 
rationing system that prevails, and if 
they had the skilled labor to apply it, 
the larger amount could be expended 
with profit to the company. 

The funds are to be applied in this 
city, chiefly to the erection of the 
North End automatic exchange, un- 
derground cable work and extension 
of local lines, together with the pur- 
chase and installation of equipment in 
which the company is far behind in 
its orders. As readers of THE FINAN- 
CIAL Post are aware, the company is 
tied down to raising new capital by 
means of issues of stock, the limit of 
its bond issue having been reached. 
The issue of the preferred-shares now 
being applied for will be at par. 


KING EDWARD HOTEL 
Aemilius Jarvis & Co. report that the 
issue of $1,350,000 préferred stock of the 
King Edward Construction Company is 
going well, about three-quarters of the 
issue having been sold already. The 
stock bears interest at 7 per cent. and 
carries a bonus of 30 per cent. of com- 
mon. The money will be used in the con- 
struction of a large addition to the 

King Edward Hotel, of Toronto. 


News comes from Three’ Rivers that 
the Three Rivers Shipyards Company 
has received another contract for the 
eonstruction of six more steel vessels of 
7,200 sete be is + on with a 
buzz a yards 0 


and | Profits for the Year Almo: 


Equal the Best on 
Record 


- GROWTH OF ASSETS 


An Increase of Over Ten Mil- 
lions Takes the Total Above 
the Hundred Million 
Mark 


A further recovery in earnings and |}. 


profits, and continued growth of as- 
sets under administration, marked the 
year of the Toronto General Trusts 
Corporation, as indicated by the an- 
nual statement mailed to shareholders 
this week. The report will be well 
received by the shareholders and _ by. 
holders of stock in other similar in- 
stitutions as a reflection of conditions 
which prevailed during 1919. The 
profits of $343,984 were not only $22,- 
000 higher than a year ago, ahd 
$43,000 above those of 1918, but were 
only slightly below the high-record 
mark of $345,456, established in 1915. 

The distribution provided for a 10 
per cent. dividend and bonus of 2 per 
cent., $6,500 for patriotic purposes, 
and $25,000 for income tax, in addi- 
tion to $19,767 written off, leaving 
over $100,000 to add to surplus, which 
now contains $265,529. Following are 
comparative figures: 


1919 1918 
$321,969 


101,443 


1917 
$300,886 
98,557 


$399,443 
$150,000 


Net profits 
Bal. forward .... 


$428,412 
$165,000 
13,000 
50,000 
12,000 
30,600 
152,812 


Dividends 
Patriotic 
Reserve 

Inc. Taxes 
Written off 
Balance 


$496,796 $423,412 


It will be noted that there was no 
appropriation for reserve, which re- 
quires reference to the fact that the 
reserve was last year raised to a 
total. of $2,000,000, a very large figure, 
and $500,000 more than the capital. 


Features of the company’s earnings 


and market record for the past four- | - 


teen years follow: 


Net 

Profits 
$343,983 
321,969 
300,886 
321,382 
345,456 
$24,381 
299,016 
233,915 
198,392 
178,074 
162,353 
131,181 
125,127 
150,428 


Stocks 
Div. High 
22.92 10%2 220 
21.46 10+1 204 
20.00 10 215 
21.42 10 212 
23.08 10 204 
21.62 10 204 
22.16 10 200 
21.09 10 20814178 
19.88 8 180 171 
17.80 8 175 167% 
16.24 8 | 165 160 
13.12 7% "145 148 
13.58 7% 150 140 
wee 15.04 7% 160° 150 
The statement of profit and loss 
shows that the profits of $343,983 
were from an income of $757,338, ex- 
penses for management and adminis- 
tration taking $413,354. These fig- 
ures compared with $654,130 ana 
$333,161 respectively for 1918. The 
effect of higher cost of operation on 
increased earnings can be noted from 
these figures. 


The Balance Sheet 

An increase in assets of over $10,- 
000,000 is shown, the figures being 
$101,123,031 for 1919, and $90,832,629 
for 1918. . Analysis of the balance 
sheet indicates that this was largely 
represented by “original assets” in 
the “Estates, Trusts anq Agencies” 
account,- which increased from $53,- 
107,920. to $59,878,042. There was 
also a large investment in Govern- 
ment and municipal debentures under 
this head, the total increasing from 
$9,097,054 to $11,053,176. Invest- 
ments in Government and municipal 
debentures also accounted largely for 
the increased funds under guaranteed 
account, the change being from $1,- 
100,491 to $2,240,597. Following is a 
summary of the totals of the various 
accounts since 1910: 


Capital 
Account 


% on 
Year Cap. 
1910... 
1918 .... 
1917 

1916 

M162 is 
1914 . 
ROS aes 
BOTS ek 
1B 062 
1910 .... 
WOO Suc 
1908 .... 
1907 .... 
1906 
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Guaranteed Trust 
Account Account 
$9,467,559 $87,763,834 
8,185,883 78,887,301 
8,939,785 170,721,368 
8,965,168 64,692,318 
9,715,345 58,740,311 
9,589,321 64,630,291 
8,785,637 61,176,929 
1,278,857 44,098,317 
6,163,731 37,118,336 
5,684,699 34,260,915 


Year 


INTERNATIONAL PAPER 


To help alleviate the newsprint short- 
age International Paper Co. is running 
three machines on newsprint at its Nia- 
gara Falls mill. They have a combined 
daily output of 75 tons and will be con- 
tinued on newsprint manufacture at 
least until its supply of pulpwood at the 
mill is exhausted. The Niagara Falls 
mill was shut down in the winter of 
1917-18 by the Government, due to the 
shortage of power, and remained 
down until last December. At that time 
it was announced that the company 
would resume operations at the 

blets. 


manufacturing bond and 
Due to the sei shoriage of print paper, 
; decided run ne 


f 
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Auction 


~ Sales Co. 
Holt-Renfrew Co. 


Securities 


OPERA EOREO LEE 


BOUGHT 
SOLD 
QUOTED 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


136 STJAMES ST. MONTREAL 


TELEPHONE MAIN !5/6-15:7 


STE 


Cassels, 


Browne & Co. 


Membere Toronte Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 


York, Chicago and 
Washington 


THE UNION BANK 


OF AUSTRALIA, LTD. 


i 
? 


A Profitable Investment 


Without Risk 


One of the functions of this Cor- 
poration is to accept the funds of 
many smal! investors, thus making 
them available to those wishing to 
borrow. As security for such funds, 
it issues Bonds, which are a first 

against all its assets, and 

which yield the highest rate of in- 
terest any institution ean afford to 
pay which invests, as we do, only 
the highest possible class of 


These ‘Bonds are available to 


everyone, as they are issued for 
smal} as one hundred dol- 


gladly send specimen 
full information on re 


Canada Permanent 


Mortgage Corporation 


Paid Up Capital and Surplus 
ve Let, 609.77 
- TORONTO 


The Mercantile Agenc] 
R. G. DUN & CO. 


Consult us before extending credit or if 
delinquent. 
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~~ © | Precious 
— Bee | Metal 
Cuban-Canadian f] @ | Stocks 


Sugar Co. _ propitious conditions are restored to 


Canadian Fur 


Gold production alone expected to reach: 
Auction 


Sales Co: 


Specialists in meritorious gold andi 
Holt-Renfrew Co. 


silver stocks. 
Members Standard Stock and 
Securities 


Mining Exchange 
56-58 King St. West - TORONTO 
Bend For Our Weekly Market Letter. 


BOUGHT 
SOLD 


QUOTED Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 


Testi and I ion of alk 
oe ; 


' J aaa (ee ee 
Yo PLUUUERERRO RAEN ERO R eee eRe Re TEE Teeetee Pet E TENS. FFE Assess Teeny " 


BALFOUR, WHITE 
ne ea 


wr got (516-1517 : 


MINION UOT 


emenmt 


Specialists in Paving Engineer- 
ne and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


t Cassele G. H. Brown 


Cassels, 
Browne & Co. 


Members Torente Stock 
Exchange 


FOR INFORMATION 


REGARDING 


MINING STOCKS 


IN THE 


RICE LAKE 
and LE PAS 


DISTRICTS OF 
MANITOBA 


CONSULT US. 


_— 
We are familiar with the 
properties and will be 
pleased to advise you. 


‘CHAMBERS & CO. 


STOCK-BROKER 


$04 McArthur Bldg. - Main 6848 
’ WINNIPEG 


318 Dominion Bank 
Building 


TORONTO 


@)irect Private Wire to New 
York, Chicago and 
Washington 


THE UNION BANK 
OF AUSTRALIA, LTD. 


mzgcuoee 


Total Capital and Reserve 


s24,, 71 Cornhill, London, E.C. 3 
The Bank Has 181 Branches, ols: 


In Vietorin ....cscseeess 
= New South Wales...... 
. , 


MINES — TIMBER 


This Company maintains a 
speeial department for the in- 
vestigation of develepment pro- 
posi in Western Oanada, 
and only those of sterling merit 
are eommended te the eon- 
sideration of our elients. 


A Profitable Investment | LOUGHEED & TAYLOR, Limited 
, © Government, Provincial, Munteipal 
One of the functions of this Cor- Calgary, Canada 
poration is to accept the funds of 
many small investors, thus making 
them available to those wishing to 
borrow. As security for such funds, 
it issues Bonds, which are a first 
charge against all its assets, and 
which yield the highest rate of in- 
terest any institution can afford to 
pay which invests, as we do, only 
in the highest possible class of 
securities. 
These Bonds are available to 
everyone, as they are issued for 
sums as small as one hundred dol- 
ars and for terms of from one to 
a eres 
yearly on dates to su 
ence or requirements of the investor. Reputation gained by years of 


vigorous, conscientious and 
We will gladly send specimen 
Bond and fall information on Te successful work. 


pes : | i: C. A. B. Brown 
Canada Permanent ’ i, General Mente Western Canede 
Mortgage Corporation 


Paid Up Capital and Surplus 
$11,672,509.77 
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are delinquent. ; 1a 
Canadian Offices : 4 
5 St. John, Quebec, Moztreal, © . 
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Jaw, Saskatoon, 
Veneouver, Victoria. 


Address enquiries te 
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best m _<et price. 


Bembers Toronto Stock Exchange 
INVESTMENTS 


97 BAY STREET, TORONTO 


Howard Graham & Co. | 


Mining Engineering and Mine — 
Manag 


F. H. DEACON & CO. 


Such is Opinion of New 
York Firm, Which Gives 
Reasons 


WORLD’S DEMAND 


Production Can Not be Expe- 
dited Much Now, Owing to 
’ Partial Exhaustion of All 
Producing Fields 


When final figures for;the world’s 
production of silver in 1919 are tabu- 
lated, it will probably be seen ¢hat 
about 150,000,000 ounces of the preci- 
ous white metal were mined, a total 


.|that is by far the smallest in recent 


years. But while production was so 
much reduced, the demand for silver 
has been acute; for coinage alone it 
is estimated that 300,000,000 ounces 
of silver could have been used last 
year, while industrial arts absorbed 
at least 50,000,000 ounces. 

It was this curtailed production 
coupled with the great demand that 
sent silver to $1.87 an ounce in the 
closing days of 1919, the highest 
point on record. This figure of $1.37 
an ounce was kept down by the drop 
in sterling exchange. Silver sold in 
London at over 78 pence an ounce, 
equivalent to $1.75 an ounce at par 
of exchange. 


Higher Prices Coming 


Because there seems to be no slack- 
ening in the demand for silver and 
only slight increase in production in 
sight, many experts see even higher 
prices for the metal. Apropos this, 
a recent circular, issued by a New 
York firm of brokers, says: 


“There are four great world demands 
of silver. Three of the four, each of 
them alone, require more silver than the 
world can possibly produce. 

“These three great world demands for 
silver are: (1) to pay the trade balance 
due such countries as India, China and 
other silver nations that, fortunately, 
will be satisfied to receive silver instead 
of gold in payment for their goods; (2) 
silver to act as a ‘backing’ for the bil- 
lions of unsecured paper ‘money’ issued 
during the war, and variously estimated 
at 12 to 22 billions of dollars at normal 
exchange value, and which must con- 
tinue as valueless ‘shin-plasters’ unless 
secured by either gold or silver reserves. 
of some sort; (3) silver coinage de- 
mands. Demands enumerated here as 
numbers (1) and (3) have each year in 
recent years, each of them alone, re- 
quired more silver than has been pro- 
duced or than is possible of production. 

“We have purposely said nothing of 
the demand for silver in jewelry, in 
silver plating, and in the film and photo 
and other arts and industries. 

“The world’s production of silver in 
1918 was about 160,000,000 ounces. In 
1919 it was about 145,000,000 ounces. The 
maximum world production was 248,000,- 
000 ounces a year in 1910-11. That was 
when the great silver mining districts of 
Cobalt, Ont., of Tonopah, Nevada, of 
Mexico, and of British Columbia and 
Broken Hill (Australia) were in their 
prime. All of these districts have de- 
finitely passed their best days, except 
Mexico (and excepting Mexico, only, as 
regards the world ‘definitely’), and it will 
be utterly impossible for Tonopah, Cobalt, 
or Broken Hills ever again to supply their 
former quotas of silver production to 
the world—not unless a miracle inter- 
venes. Neither has any new silver dis- 
trict come up in the world to replace 
them. Such new districts as Divide, Can- 
delaria, Rochester and other pojnts in 
Nevada, and some of .the new British 
Columbia districts, can act only like a 
drop in the bucket in filling the void 
created by the decline and approaching 
end of the great silver producing dis- 
tricts of former days in Nevada, Canada 
and Australia. And as regards Mexico, 
‘normal’ production is impossible of at- 
tainment for at least two years, if ever. 
If Mexico were absolutely pacified to- 
morrow, it would take two years at least 
to repair her mines and smelting works 
and her transportation facilities and em- 
ploy the necessary personnel to replace 
her ‘normal’ production of tne years ago. 

“So much for the possible’sources of 
silver for the next few years to come. 
Now as to the demand. 

“The first great demand for silver must 
be to pay the net yearly trade balance of 
about $400,000,000 due British India year- 
ly, and about half as much more due to 
China and the rest of the Orient. Form- 
erly a quarter of the trade debt was paid 
in gold, a quarter in silver, and about 
half represented in ‘loans’ and invest- 
ments—paper. It will be out of the 
question to longer sink the world’s scanty 
supply of gold in the Orient; paper has 
nearly reached its limit; silver will have 
to bear the burden, and the burden is one 
of the continually increasing volume due 
to increasing trade debt, and increasing 
interest ‘:payments on former debts and 
including the loan of $500,000,000 made 
by India to Britain during the war. 

“Over $300,000,000 a year will have to 
be paid’ in silver to India, China and. the 
Orient, in net trade balance and in- 
terest payments, and that is, net, after 
allowing for all the gold and paper 
they can conceivably handle. That would 
require ,000,000 ounces of silver a year 
at former prices of 50c an ounce for sil- 
ver, or 200,000,000 ounces, at $1.50, or 
150,000,000 ounces at $2 per ounce. 

“Whatever amount of silver the world 
can possibly spare for India and the silver 
nations will go to those silver nations. 
The price of silver will depend on the 
amount of money owed and the number of 
ounces silver possible to send. Most au- 
thorities look for a price of silver be- 
tween $1.75 and $2 an ounce, Few who 


understand the situation look for silver 


prices between $1.25 and §1.50 per 


ounce. 


ae TECK-HUGHES 

Although no official ‘statement has 
been given out regarding the Teck- 
Hughes operations since the end of the 
Kirkland Take strike it is generally be- 
lieved thaf the work on the mine, which 
has been going full swing ever since has 
been very satisfactory. The mill has 
been running at capacity, and, as the 
grade of ore showed an increase during 
the two months just prior to the strike, 
it is believed that the higher mill heads 
are being maintained. 


MILLER-INDEPENDENCE 


The shaft on the Miller-Independence 
has reached a depth of 452 feet, and is 


Dome Mines 
Gold Reef ... 5% 


“B4% was ; 
71%;. in 1917, 8 


Gt. Northern. 8% 
re) 


expected to be completed and timbered ponte 


to the 500-foot level by the end of the 
month. The company’s annual meeting 
will be held in Dayton, Ohio, Feb. 5. 


HERRICK’S COLD 
The Herrick Gold mine is arranging to 
erect a modern plant on their property. 
The diamond drill work has been very 
satisfactory, in fact, so suctessful it is 
likely that the erection of a mill will be- 
gin before the end of the present year. 


ONTARIO STEEL PRODUCTS 


On February 16 the Ontario Steel Pro- 
ducts, Limited, will have wiped out the 
last of the arrears of dividends on the 
preferred stock. The directors took this 
step this week when they declared a 
dividend of 3%% for the quarter ending 
Dee. 31, 1919, payable Feb. 16 to share- 
holders of record Jan. $1., This includes 
the regular dividend of 1%% on the pre- 
ferred for the current quarter, and the 


balance due of arrears of 14%. The ar- 


Peterson Lake 24% 
Pore. Imperial 1% 
Pore. Crown . 36 
Pore. Tisdale . 1 
Pres. E. Dome 3% 
Schumacher .. 29 
Teck-Hughes 
Timiskaming 

Thom. Krist . 
Trethewey 
Wasapika 

Gifford 

Lake Shore .. 
Davidson 

Mining Corp.. 2.30 
Wo, Dee bees 23% 
West Dome .. 10% 
West Tree ... 8 
Inspiration ... 7 


- 14.60 


14.00 


5% 

3% 
61% 
7.05 
23% 
15% 
46 
68 


STOCK MOVEMENTS OF THE WEEK 


Ask Bid 


Hochelaga 
Imperial 
Merchants 
Molsons 
Montreal 
Nova Scotia 
Royal 


Transportation— 
Barcelona T, L. and P, .... 
Brazilian Traction L. & P. 
Can. Steamship Lines, c... 
WOOL, DOOR Ke nd Gods civnss< 
Canadian Pacific Railway . 
Detroit United 
Illinois Traction, 
Montreal Tramways 
Porto Rico Railways Co., ¢ 
Que. Railway L. H. & P. . 
Toronto ' Railway 
Twin City, common 
Winnipeg Electric 
Telegraph, Light & Power— 
Bell Telephone 
Consumers Gas 
Mackay Common 
Do., pref. 
Montral L. H. & P., com. 
Shawinigan Water & Pr. 
Industrials— 
Abitibi Power & Paper, c. 
Ames-Holden, McCready, c. 
Og QR. lbs Cdk nadeonet 
Atlantic Sugar, com. 
Do., pref. 
British Col. Fish, com. ... 
Brompton Pulp &Paper, c. 
F. N. Burt, Co., com. ... 
Do., pref. 
Canada Bread, 
Do., pref, 
Canada Cement, com. 
Do., pref. 
Can. Car & Foundry, com. 
Do., « pref. 

Canadian Converters 
Canadian Cottons, i 
NOs DOES 50s cach eases 
Can. Fdries. & Forgings, c. 
Can. Locomotive Co., com. 

Do., pref. 
Can. Gen. Electric, com. . 
Carriage Factories, Ltd., c. 
Do., pref. 
City Dairy, com. ......... 
Do., pref. 
Dominion Bridge Co. 
Dominion ‘Canners, com.. 
Do., pref. 
Dominion Glass, com. 
Dom. Steel Corp., com. ., 
Dom. Iron and Steel, pref. 
Dominion Coal, pref. 
Dominion ‘Textile, com. 
Do., pref. 
Goodwins, Ltd., com. ...... 
Do., pref, 
Lake of Woods Mill. Co., ¢. 
Do., pref. 
Laurentide Co. ............ 
Lyall Construction Co., ec. 
A. MacDonald Co., com. . 
Maple Leaf Mill, pref. ... 
Monarch Knitting Co., c... 
National Breweries, ccm. .. 
National Steel Car, com. 
Os WES ei dia cs ch ses 
‘Nova Scotia Steel, pref. . 
Ogilvie Flour, com. 
BO ROR is octe vn cees 
Ont. Steel Products, com. 


Do., pref. 
Russell Motor Car, pref... 
Sawyer-Massey Co., com. . 
WOR. OME. Cae ses ashen ce 


Smith Paper Mills, com... 
Span. River Pulp Mills. c. 
ref. ... 


High Low Close Sales Jan. 


199 198 
205 204 
193 


158 15644 


197 

187 

190 187 
207 204 

273 270 
215 

195 

160 


199 61 
204% 30 
193 28 
158 59 
197 36 
190 29 
198 

206 
270 

216 
195 

161 

1 
46 
77 
83% 
25 
1498 
70 40 

150 40 
30 55 
31 9054 
49 185 
86 37 
26 459 


110% 294 
145 24 
75% 310 
69 328 
88 2243 
116 1411 


275 660 
135 254 
110% 495 
90% 26945 
120%, 402 
64 95 
82% 3250 
108 
108 
30 
86 
12% 
99 
61 
100 
14%, 
93% 
82 
193 
9714 
95 
108 
38 
88 
60 
93 
110 
60 


66 
76 
91% 


125 
108 


270 
85 
42 

104 


196 


5 
30 


%% and 


AMAAMAAMARARAG 








S66: 22:5: = Shae ; oe bshe 


Be pe Pee: 
/ 88288338: 


BUSINESS. 
INSURANCE ~ 


on the lives of the men whe run the business is just as as 
fire insuranee on’ the property. Fire is « possibility but ee 


The ready ensh from a Canada Life Business Insurance Policy 
at euch a time will matters and carry on the business as 
nothing else ean do. Ask for particulars. ‘ 


CANADA LIFE 


ASSURANCE COMPANY 
Home Office Toronto 


Ways and means of increasing profits vary in different industries—vary even 
with competitors in the same line. Ask our specialist in your industry for the. 
benefit of his experience. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 


Bank of Hamilton Bldg. t=3 TORONTO, Ontario 


4% on Savings Accounts (subject to cheque) 
54% on sums deposited for 1 to 5 years | 


If the interest return on your funds is less than 
this, it is not earning enough for you. 

You can conduct an account with this Company, 
in person or by mail and get interest at the above 
rates. . 

Our location is convenient and our system free 


from red tape. 


Union Trust Company 


Henry F. Gooderham, President 
Mead Office: Corner Bay and Richmené Streeta, Terento 
Winnipeg. cadena, Eag. 


‘ 


A TRUSTEE 


with the facilities such as those possessed by this Company, is one which is in an 
eminently satisfactory position to deal to the best advantage with all business 
which,may come before it. With Branch Offices from the Atlantic to the Pacific, 
our customers’ affairs, no matter in what Province, receive that direct attention 
which cannot but be conducive to their interests. We shall be glad to be of 
service to you. 


The Canada Permanent Trust Company 
Toronto St., Toronto 
PAID-UP CAPITAL: - - - 
DIRECTORS: 
W. G. Gooderham R.' 8. Hudson 
J. H. G. Hagarty John Campbell, 8.8.C. 
F. Gordon Osler George H. Smith 
George W. Allan, M.P. 
Manager, Ontario Branch—A. E, Hessin 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST -- TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Connected by Private Wire. 


$1,000,000 


Col. A. E. Gooderham 
John Massey 
William Mulock 


Quebec — Halifax 


«LONDON 
SMOKING MIXTURE 
What a name for a tobacco! 
And what a perfect tobacco for 
the name!!—a mixture of rich, 
old, ripe tobaccos—a mixture 
you will thoroughly enjoy. 


30c. per package. 7 
Also put up in tins of 1416. and upwards. 





The Care of Your Property | 


If you have not the time or not feel qualified to look after your property, 
' the responsibility can be transferred. 


$110,107,217, or 42.3 per cent, Fol- 
lowing are comparative. figures: 


This Company i equipped to act as your agent, either temporary or 


estate, 
may 


ae ee Se Oe eS choose one whose fixed policy 
ive 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


‘The Service it renders covers the care of investments, the handling of real 


the collection of dividends and such ; 


desire. 
The cost for this service is moderate. 


PRUDENTIAL TRUST COMPANY 


LIMITED 


i Head Office: PRUDENTIAL TRUST BLDG., Montreal. 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, BTC. 


We read and clip items from the n 
States as a business. We can send you 


TCE: 


HEAD OFF: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


It Pays to Keep Posted 


rs of Canada and United 
~ ee on your business that will 


eare of your property as you 


WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities 


Jan. 22,1920 Change % 

$ 148,692,532 +$ 51,320,618 55.5 
99,518,941+ $0,904,750 45.0 
8,759,129+ 2,141,347 82.3 
6,782,150 + 1,658,366 32.3 
6,234,599 + 982,585 18.6 
4,303,834— 387,671 8.2 
3,389,266 + 992,106 41.4 
3,454,543 + 798,475 30.1 
1,369,324+ 448,390 48.7 
1,184,296 + 527,393 80.3 


: HIGHER RETURNS 
l/In the East the Gain is 48 
Per Cent. and in the 
| West 26.7 Per Cent. 


At Eastern points bank clearing re- 
turns for the week ending January 
22 show a total of $282,779,723, as 1,346,716+ 665,674 97.7 
compared with $191,075,304 for the 2,744,393+ 1,662,386 151.5 
corresponding period in the previous a 
year, an increase of $91,704,419, or Total, East. ..$ 282,779,723+-$ 91,704,419 48.0 
$1,171,700.00 48 per cent. Halifax is the only city Ere aa ieee 

860,225.00 in the East to show a falling off, the eae cas eee ee 
decline being $387,671. The largest ; h ae wee. 9 

2 , Winnipeg ....$ 45,366,911+$ 6,699,212 17.3 

ers = y aeoe by ame Vancouver ....° 14,988,843 + 4 
with a or week a »744,- | Calgary 8,646,478 + 0 
398, a gain of 151.5 per cent. Kitch-| Edmonton ... 4,972,005 + 7 
ener comes next with an increase of a perpetd : 
97.7 per cent. Montreal reports @/saskstoon .... _ 1,876,694+ 0 
gain of 55.5 per cent., and Toronto | Moose Jaw ... 2 
45 per cent. Ft. William . 4 
4 

5 

8 

5 


1,552,335+ 

1,040,892 + 
All cities in the West show gains | Brendon 

with the exception of Lethbridge. The | noridse --- 


690,426 + 
734,719— 

N. Westminste 
total for the West is $87,345,445, al medicine Hat 


529,787+ > 0. 
8. 
gain of $18,402,798. Calgary shows | Prince Albert . 


§27,421+ 
501,230 +- 


146,797 3 
157,752 45.9 


keep you in close touch with markets, new developments, changes and 


new business. Write us. 


Canadian Press Clipping Service 


a gain of 60 per cent., Victoria 50 per ee 


cent., and Vancouver 48.4 per cent. 
The total for the twenty-six cities re- 


Total, West....$ 87,345,445+$ 18,402,798 26.7 
Grand total...$ 370,125,168 +$110,107,217 42.3 


—— 


A Calling In of Loans Se- 
cured by Credits 
Abroad 


One reason assigned for the serious 
reactions noted in foreign exchanges 
during the past week was the calling 
in by American bankers of loan. se- 
cured by credits abroad, which caused 
an overflow of continental bills on 
the exchange market. Owing to the 
low rates of exchange that have pre- 
vailed for some months past, many 
United States exporters have exX- 
tended credits to their British and 
European customers, and have fin- 
anced their business by loans from 
their bankers, which were secured bY 
the credits abroad. 

But in line wath the recent tighten- 
ing up on credits by American 
banks, the exporters have been ad- 
vised to call for their foreign bills 
and pay up their debts at home. This 
brought a surplus of Europeah funds 
on the market and contributed to the 
gweneral weakness. 

Nor can the outlook be said to be 


French Government 
Issues 


L.G. Beaubien & Co. 
Members Montreal Sock Exchange 

30 Notre Dame St. West, Montreal 

Paris Quebec. Three Rivers 


RUBBER 
SECURITIES 


The rabber ty in Canada 
t infancy at the pre 
éeht tie, and the demand for tires 
ip the 420,000 odd motor vehicles in 
cannot be supplied by Canadiay 
manufacturers, The 


K. & S. Tite & Rubber 
Géods, Limited 


RATE 

TC 
How th 
“Credi 


RATH 
Baw Edw 


“ufids @ 
Price & 


A new pr 
lera of the 
the farmers 
Canada—we 
the conven 
Credits’ Se 
week. This 
ried_on u 
the Provincii 
ing to repor 
factory way 
the farmers 
borrowed f 
cent., and 
has given pg 
banks take 
not. stifficie 

intéed out 


143-153 UNIVERSITY AVE., - TORONTO porting is $370,125,163, an increase of |Y¥r. to date..$1,169,838,987 + $321,694,916 37.9} much improved. Such expedients as 


is a Canadian company, working to 


WE{OFFER 


Hamilton Theatres Limited 


7% Sinking Fund Cumulative Preferred Shares 


WITH EACH 7%, PREFERRED SHARE THE PURCHASER WILL 
RECEIVE A BONUS OF ONE SHARE OF COMMON STOCK 


¢ Charter provides that. commencing with the year 1924, 10% of the net earnings after payment of Preferred Divi- 
Jends, shall be oct aside as a Sinking Fund for the Purpose of redemption and cancellation of the Preferred Shares, 


(Incorporated under Ontario Companies Act.) 
PANTAGES THEATRE 
Price: 100 
CAPITALIZATION 


‘7% Sinking Fund Cumulative Preferred Shares (par value $100) .... $600 


Common Stock 


W. J. SHEPPARD 
Waubaushene, Ont. 


Pres. Georgian Bay Lumber Co. Pres. Carriage Factories, Ltd. 


Royal Bank of Cann 


REGISTRAR AND TRANSFER AGENT 
Montreal Trust Company, Toronto. 


PURPOSE OF ISSUE 


PREFERRED SHARE 
AND SINKING FUND 


ASSETS 


BUILDING 


MANAGEMENT 


EARNINGS AND 
DIVIDENDS 


praharn Sansat &- (3 


IMVESTMENT BANKERS 
® Members Toronto Stock Exchange 


85 BAY STREET -:- TQRONTO 
Phone Main 388 


J. B. TUDHOPE, M.P. 


UA $400,000 ~— | 


Authorized Tobe Issued - 
’ $400,000 
650,000 


(par value $25) .... 650,000 


DIRECTORS 
ALFRED ROGERS 


J. P. BICKELL 


Orillia, Ont. Toronto, Ont. Toronto, Ont. 


Pres. Elias Rogers Coal Co., Ltd. Pres. Regal Films, Limited. 


N. L. NATHANSON 
Managing Director, Regent Theatres, Limited. 
Managing Director, Regal Films, Limited. 


BANKERS 
Merchants Bank of Canada 


SOLICITORS 
McMaster. Montgomery, Fleury & Co. 


LAND—The Company has entered into agreements to purchase properties on King and King 
William Streets, in the very heart of the City of Hamilton, with a frontage on Kine Street 


and on King William Street a frontage of 162 feet by a depth of 141 feet. The property; 
which is centrally located, has been purchased on favorable terms, and, with the acknow- 
ledged growth of the City, should materially increase in value. 


Plans now under consideration show that this Theatre will be one of the finest in Canada, 
absolutely fireproof thrgughout, with all the latest features known to theatre construction, 
and with a seating capacity of about 2,800. ° 

The total cost of land and building will be in the neighborhood of $500,000, which will he 
financed out of the proceeds of this issue, together with a mortgage of approximately $100,000. 


The success of any undertaking depends essentially on good management, this being partic- 
ularly the case in regard to the operation of a theatre. The success of Pantages Theatres in 
the United States and Canada is an excellent example of this. This Theatre will be book- 
ed under a long-term contract by the Pantages Booking Circuit of New York and Chicaco. 
and will be managed in conjunction with the well-known Pantages Theatres in the United 
States and Canada. 

Mr. Pantages owns outright, controls, or is interested in over 60 theatres in the United 
States and Canada, and the phenomenal success attained by his theatres is well known. 


The net earnings of the Company can be estimated with a reasonable assurance of accuracy 
by comparison with the individual theatres in Canada, operating under similar circumstances. 
It is estimated that after provision is made for operating exnenses. taxes, Preferred Stock 
dividends, etc., there should be a net surplus remaining of $85,000, which would be equivalent 
tw 13% on the Common Stock. 

The regular quarterly dividends will accrue from the ist of January, 1921, and will be pavohle 
on ist April, July, October and January, and interest will also be allowed at the rate of 7% 
per annum on all cash payments made meanwhile on account of Preferred Stock subscriptions. 


Campbell, Thompson & Co. 


Investment Securities 
Canada Life Building 


Toronto 


Goldman & Co. 


Investment Bankers 
Royal Bank Building 


Toronto 


Prospectus or Complete Information Will Be Furnished Upon Request 


This Company has been incorporated for the purpose of building a theatre to supply the 
public of Hamilton with high-class vaudeville entertainment at popular prices, coupled with 
which are the latest and best procurable photoplays. : 
The Cumulative Sinking Fund Preferred Shares are preferred both as to assets and dividends, . 
and at the option of the Company are redeemable at $110.00 a share and accumulated 
dividends. 

The Company’s Charter provides that, commencing with January ist, 1924, 10% of the net 
earnings after payment of Preferred Dividends, shall be set aside annually as a Sinking Fund 

for the redemption and cancellation of the preferred shares. 

of 19 feet 7 inches by a depth of 187 feet, which will be used as an entrance to the Theatre; eae 


the extension of long-term féreign 
credits have failed to &dd much 
strength to any of thé continental ex- 
changes. Even more chaotic ex- 
changes may come, and are almost 
certain to come if internal strife and 
way vf economic rehabilitation of 
Evvopean nations. With martial law 
in Italy and Germany, with renewed 
orgies of Bolshevism in Russia, and 
quarrelling going on in other contin- 
ental countries, exchange men see 
little hope for the immediate 
future. 
Fands Are Affected 

The rate of exchange between Can- 
ada and the United States is bound 
to be affected by the declines in the 
other foreign exchanges, and while 
Canada has the recovery of its dollar 
to a certain extent in its own hands, 
a general weakness. in _ sterling, 
francs, etc., will be reflected in an 
increased premium on New York 
funds. 

Jan. 16—New York funds opened at 
8% ahd sold up to 8% and 8%. There 
was a slight reaction to 8 18-16 at the 
close, though funds were sold in Mon- 
treal at 9 per cent. te the buyer. 

: Jan. 17—Funds sold at 9 per cent. all 


ay. 

Jan. 19—Funds opened at 8 31-32 to 
the seller; sold at 9 per cent. each way, 
and tlosed at 8 31-32 bid. 

Jan. 20—Funds were 9 per cent. at 
the opening, selling off to 8 29-82 and 
up to 8 31-32 at the close. 

Jan, 21—Funds sold at 9 per see at 
the opening, sold at 9%, 9%, 9% and 
9 5-16. Closing was at 9.13-32. 

Jan. 22—Funds opened at 9%. Sold 
up to 10 per cent. and 10%. Reacted to 
9% for the close in the Toronto market, 
and 9% in Montreal. 

Sterling and Francs 


Sterling Frances 

Dem. Dem. Cables 
. .$3.69% 11.52 11.50 
.. 3.65% 11.64 11.62 
.. 3.68% 11.58 11.56 
.. 8.67% 11.69 11.67 
-- 3.68% .11.97 11.95 
-- 3.60% 12.06 12.04 


BRITISH CONNECTION 
FOR BK. OF MONTREAL 


Links Up With Barclay’s Bank 
for Colonial 
Trade 


By Resident Representative. 

; MONTREAL.—A new development 
is announced for the Bank of Mont- 
real which will give it connection with 
the West Indies and South America 
and still preserve its policy, which is 
opposed to opening numerous branch 
offices in foreign countries. The bank 
has acquired a substantial interest in 
the Colonial Bank, which is owned and 
controlled by Barclay’s Bank, of Lon- 
don, and operates extensively 
throughout the West Indies, also in 
British Guiana and on the West Coast 
of Africa. 

The representative of the Bank of 
Montreal on the Colonial Bank 
board will be George C. Cassels, 
who has been London manager since 
January 1, 1914, when he succeeded 
Sir Frederick Willisms-Taylor on the 
latter’s appointment to the position of 
|general manager. Mr. Cassels has 
been in the service of the Bank of 
Montreal since 1885, when he joined 
the Toronto branch. After serving in 
Halifax and New York, he became, in 
1906, assistant manager In London, 
but resigned in 1912 to become a part- 
ner in the international banking house 
of William P. Bonright & Co., London. 
He was shortly afterwards recalled to 
the Bank of Montreal. 

This announcement will be of par- 
ticular interest at this time in view 
of the expanding trade between Can- 
ada and the West ‘Indies. It places 
the Bank of Montreal in a position to 

upply full banking facilities 
countries named through an 


capacity, producing well known and 

reliable brands of Tires, Tubes and 

molded rubber sundries. 

To purchase and equip a new plant 

that will double the present capacity, 

we offer at par a limited amount of 
7% Cumalative, Partici Sink 
ing ro Preferred par 
value $100, with a 25% bones of 

common stock. 


of this Company have 

ly ih the last four yeasts, 

it @ to be expected that with the pre 

sent flood of domestie ordets ad ih 

iries for export trade, earnings will 

Dom a satisfattoty matzin fot divi- 
dends on the common stotk. 


Complete information ahd copy 
Prospectus upon request, 


Royal Bank Building, Toronto 
Adel. 4732. 
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The London Mutual Fite 
Insurance Company 


ESTABLISHED 1859 


164,817.01 


DIRECTORS; 


. A. H. C. CARSON, Toronto, PRESIDENT 
. D. WILLIAMS, VICE-PRESIDENT 


The Merchants Bank 
of Canada 


QUARTERLY DIVIDEND 


NOTICE is hereby giver that = dividend 
three per cent. for the current quart, 

being at the -rafe of twelve per cent. 

num, upon the Paid-up Capital Stock 

Institu has been declared, and 

payable at its Banking House in this ¢ 

at fits Branches on and after the 2nd 

February next to Shareholders of record 

close of business on the 15th day of J A 


By Order of the Board. 
D. ©. MACAROW, 
General 


Montreal, 23rd December, 1919. 


Canada Cement Co. Ltd. 


Preference Shareholders 
DIVIDEND No. 40 


NOTICE Is HEREBY GIVEN that 6 
dend of 1%% for the three monthé 
fing December 31s6, 1919, being at the 
%o num on the paid-up P 
foun atk be soit on tee 
paid on 
to Preference Shareho 
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French Government 


G. Beaubien & Co. 


Notre Dame St. West, Montrea) 


BBER | 
CURITIES 


ada cannot Le supplied by 
Manufacturers, The 


& S. Tite & Rubber 
Goods, Limited 


is a Canadian company, working ° 
capacity, producing well known 
reliabie brands of Tires, 
molded rubber sundries. 


‘o purchase and ip a 
that will double ee So > 
we offer at par a Heoheed aoneual oe 
7% Cumulative, P Bink 
ing Fand, Preferred 
value $100, with a@ 25% bones 
common stock. 


As the earnings of this Comp 
intreased rapidly in the last ey Sane 
it 6 to be expetted that with pre- 
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ow a satisfattotry markin 
dends on the common stotk. 


Complete information ahd ¢épy of 
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Royal Bank Building, 
Adel. 4732. 


> London Mutual Fite 


surance Company 


ESTABLISHED 1859 


‘ .» $639,608.48 
164,917.67 
a 


DIRECTORS; 


. ©, CARSON, Toronto, PRESIDE 
D. WILLIAMS, VIOE- 
McMASTER, K.C. W,. T. KERNA 
.M. NESBITT W. H. 

H. N. COWAN. 


AD OFFICE, 38 SCOTT STREET, 
TORONTO 
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of Canada 


QUARTERLY DIVIDEND 


ICE is hereby given that a 
per cent. for the current 
at the rafe of twelve per cent. 
upon the Paid-up Capital Stock 
pn, has been declared, and 
t its Banking House in this ¢ 
nehes on and after 2nd 
ry next to Shareholders of record 
% business on the 15th day of Jaf 


Order of the Board. 
D. C, MACAROW, |. 
eal, 28rd December, 1919, 
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of this Company has been 
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prd at the close of business Januaty 


H. L. DOBLE, 
Secretary. 
1, January 16th, 1920, 
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How the Manitoba Rural 
Credits Scheme is Work. 
: ing Out 


RATE FIXED AT 6% 


ow Edward Brown Geis Ban 

hds at Les Tha Mar _ 

Price and Reaps the Poli- . 
tical Reward 


A new phase of the very live prob- 
lem of the relations of the banks and 
the farmers—particularly in Western 
Canada—was a dominating note of 
the convention of the Manitoba Rural 
Credits’ Societies at Winnipeg last 
week. This organization, being car- 
ried on under special legislation of 
the Provincial Government, is, accord- 
ing to report, progressing in a satis- 
factory way in providing funds for 
the farmers. Under the act money is 
borrowed from the banks at 6 per 
cent. and it is this feature which 
has given ground to controversy. The 
benks take the stand that the raté is 
hot stifficiently high and it may be 
penal out that the rates which the 

ovince .is paying for money bor- 

towed oh bonds are evidence of this. 
However, as that is the rate set by 
the Act, the banks are in a position 
where they cannot raise objection 
without bringing unpopularity upon 
themselves. As a matter of fact the 
farmers are getting an advantage 
over the biggest business borrowers. 
There is no objection to this being ar- 
ranged by the Province if it is thus 
desired to encourage agricultural 
development, but I think that there 
will be general agreement on the point 
that it is hard upon the banks that 
they should be called upon to pay 
the burden while the Government 
gains political credit. 


The rural credits scheme, as being 
developed in Manitoba, works in con- 
junction with, rather than in opposi- 
tion, to the banking system. And it 
is worthy of remark that both Hon. 
Edward Brown, Provincial Treasurer, 
and Geo. W. Prout, M.1.S., the 
“father” of the scheme, are strong 
supporters of the present Canadian 
branch system as against unit banks. 
Mr. Brown is credited with the state- 
ment that he “was second to fone in 
admiration of the present system, but 
while it works out in a very success- 
ful way so far as the commercial life 
of Canada was concerned it was not 
particularly adapted for farmers or 
agricultural districts; the rural credits 
svstem was supplementary ‘to it.” 
Mr. Prout took up the point regarding 
banks paving 3 per cent. for moneév 
and loaning at 6 or 6% per cent. and 
disposed of the popular fallacy that 
the difference was profit by pointing 
out that the cost of doing business and 
other charges had to be allowed for. 


Against Unit Banks 

Mr. Brown said there had been a 
movement in two of the Western Pro- 
vinces in favor of establishine unit 
banks. He had no use for that suc- 
gestion at all. The unit bank would 
only increase the expense of manage- 
ment and would not cheapen monev. 
The rates it would have to charge the 
farmers would be higher than the 
rates which the banks were in the 
habit of chareing. He had no sym- 
vathy with the suggestion to estab- 
lish unit banks. 

In connection with the rural credits 
plan, Mr. Brown stated that the broad 
co-operation of the banks had been 
secured. He admitted at the same 
time, however, that the arbitrary fix- 
ing of a rate of 6 ‘per cent. by the 
Government Was not satisfactory to 
them and that they had asked for a 
thahte in this condition. On this 
point, he exvlained that he had re- 
plied to the banks that he would ‘re- 
veal the Act altogether rather than 
meet, this request. 

The only loop-hole he left. for the 
banks to get a square deal was for a 
conference between bankers and the 
directors of the rural credit societies: 
if. as the result of such a conference, 
it were represented that 6% per cent. 
Would be a more reasonable rate he 
would consider the matter. He ex- 
Dressed a hone that there would be a 
satisfactory outcome, but an apprecia- 
tion of the gentle game of politics 
rather darkens the hope that the 
hanks will vet a satisfactory rate by 
anv such course. Even the assurances 
of the astute Hon. Edward that the 

nks bv supporting the rural credits 
scheme are winnine ponularitv does 
not cover the fact that the Govern- 
ment is getting money for the farm- 
ers below its market valve and it is 
ae credit for what is in effect 

e liberality of the banks.—J. W. T. 


STANDARD 
The Standard Bank of Canada an- 


* Rounces the opening of a b 
Court in Kent County, “uae t oa ame 


Sgement ef Mr. 


FARM BOOKKEEPING 


Some Ideas as to How the 
Bank Manager Can Help . 
the Farmer Customer 


* The encouragement of a simple and 


been l effective system of farm book-keep- 


_ . . Home 

J. F. Macdonald, who, as manager, 
onened the Vancouver branch of the 
Home Bank two years ago,.is leaving 
the service of the bank after twelve 
vears’ connection, to become managing 
director of Ward -Agencies, Limited. 
F. G. Nickerson. manager of the Moose 
Jaw branch of the Home Bank, goes to 
Vancouver, succeeding Mr. Macdonald. 

NOVA SCOTIA 

The Bank of Nova Scotia announces 
the opening of new branches at Salis- 
bury. N.B., and at New Edinburgh, 
Ottawa. 

H. S Barker. accountant at the Barrie 
branch of the Bank of Nova Scotia, has 
been transferred to Brockville. 

Nelson Martin of Brockville. has been 
transferred to the Barrie branch. 
SSS al 


MONTREAL 


- The man, of Mojitreal ghasuners the 
following changes: Bloomfield, Ont.—R. 
G. Ross apnoint acting manager at 
Bloomfield: eer re C. Chubb. 
acting manager at Holstein, appointed. 
acting manager at Cainsville; Esquimalt. 
B.C.—E. Stonham arnointed acting man- 
ager at Esquimalt; Holstein. Ont.—G. C. 
Easton, manager at Bloomfield, appointed 
manger at Holstein. 


HAMILTON Bits 

The directors of the Bank of Hamilton 
have awarded a bonus of 20 per cent. to 
members of the staff who are unmarried, 
and 2h ner cent. to those who are mar- 
ried. This will be paid monthly on their 
salaries: and allowances throughout the 
year 1920. This is in“addition to a gen- 
eral increase in salaries which have this 
year been revised two months earlier than 
usual. To its pensioners the bank will 
pay a bonus of ten per cent. during the 
year. 

ROYAL 

BE. A. McCurdy, who for the past 
twenty vears has been manager of the 
Royal Bank at Neweastle, has been re- 
tired on pension. and has been succed- 
ed by A. G. Putnam. who has n 
temporarily in eharge for the past six 
months. Mr. McCurdy will devote is 
entire time to. his insutanee business. 
W. F. Dorwood, who has n looking 
after the Royal Bank's interest in the 
International Shjvbuilding enerenee at 
Newcastle, has. n, avpojnted mangger 
of the Bank’s Branch at Rexton, N.B. 


' UNION 

J. G. Geddes,. for many. years in the 
service of the Union Bank of Canada. 
at several points as branch manager. and 
as well inspector of the Eastern Division. 
located in Toronto, has been elected a 
vice-president of the First. Ntaional 
Bank of Cleveland. Ohio. Mr. Geddes 
has. been connected with the Cleveland 
hanking institution for nearly two years. 
He resigned from the Union Bank of 
Canada when temporarily attached to 
the New York Agency. to become man- 
ager of the newly-established foreign de- 
partment of the First National Bank 
of Cleveland. 


COMMERCE 


Ormond Churchill. of Smith’s Falls, has 
foined the staff of the head office of the 
Bank of Commerce at Toronto. 

A branch of the Bank of Commerce 
has heen opened at the corner of St. 
Maurice Street and Laviolette Avenue, 
Three Rivers, Que., in charge of A. P. 
Marchand. : 

A start was made this week on the con- 
struction of an ‘addition to the market 
branch of the Canadian Bank of Com- 
merce. corner of*King and Jarvis Streets. 
The addition will be at the rear of the 
present building extending back 23 feet 
on Jarvis Street, with a width of 53 feet. 
and three storeys high, the same as the 
present building. 


._ MERCHANTS 

William Cross, ‘accountant for the past 
two vears at the Hanover branch of the 
Merchants Bank, has been appointed man- 
ager of the branch at Cheslev. ~ 

D. Cattanach, of the Williamstown 
branch, has been appointed accountant at 
Hanover. 

£. Clark Gourlay, manager of the Mer- 
chants Bank at Lyn. Ont. has been 
transferred to the Williamstown branch. 

D. A. Davis, manager of the Ormstown 
branch, has been appointed manager of 
the branch at Lyn. 5 

The following ate the staff promotions 
of the Merchants Bank of Canada for the 
current week: D. Cattanach, of Williams- 
town, has been made accountant at Han- 
over. D. A. Davis, of Ormstown. has 
been made thanager at Lyn. D. G. Scott, 
of Chesley, has been made manager at 
Ormstown. WL. A. Gignac, of Windsor, 
has been made manager at Petite Cote. 
H. C. Munn, of Wainwright, has been 
made manager at Red Deer. A. S. Max- 
well, of Red Deer, has been made man- 
ager at Saskatoon. J. A. Favreau, of 
Vaudreuil, has been made manager at 
Grand Mere. W. C. King. of Delia, has 
heen made manager at Tofield. C. H. 
Rowe, of Tofield, has been made manager 
at Wainwright. E. C. Gourlay, of Lyn, 
has been made manager at Williamstown. 
H. L. Trapp, of Hamilton, has been 
accountant at Windsor. 


“One of our branch managers, in 
writing to .our credit department 
about a former client, said: ‘He be- 

refused 


ing is a matter of interest to bank 
Managers in country districts. Only a 
relatively small number of farmers 
are in a position to give a business- 
like statement when they make appli- 
cation for a loan. Many lack a éom- 
prehensive method of estimating the 
actual results of their operations. On 
the other hand, there is danger that 
experiments in keeping books may 
be made on a scale entailing such 
great labor as to recall the efficiency 
fiend who quit doing business in order 
to look after his system. 

Bankers will, therefore, be in- 
terested in a simple system of farm 
records and accounts outlined at the 
Manitoba Rural Credits’ convention 
os Ayer A. H. Benton, of the Mani- 

a cultural College. He sug- 
goin that the _— of sbnsietion 

for thé calendar year rather than 

he crop year of acéotint of the taxa- 
tion requirements of the Government. 
The principal featires of the system 
recommended are: 


Simple farm accounts include an ip- 
ventory at the beginning and end of the 
year, records of cash expenses and re- 
ceipts and a summary at the end of the 
year. Farm cost accounts include not 
only the foregoing records, but also feed, 
labor and production records. An inven- 
tory is an itemized list of property owned 
with values assigned to the various items. 
The value of an inventory consists of at 
least three things:— 

First—All other records dealing with 
divisions of the farm business are Tecan: 
plete and almost valueless without it. For 
example, a record showing large receipts 
from livestock conveys Httle information 
ufiless the atnount and value of the live- 
stock on hand at the beginning and end 
of the year is known, likewise large ex- 
penses on utproductive enterprise mean 
little unless considered in relation to the 
inventory. 

Second—The difference between inven- 
tories at the beginning and end of the 
- r will show the financial progress or 
ack of pfogress made during the year. It 
will not give any indications, however, of 
where gains or losses ha¥e occurred or 
the amount of the expenses of receipts. 

Third—A comparison of the divisions 
of the farm inventory will give an indi- 
cation of the stability or the change in 
the character of the business. If one in- 
ventory shows a much larger investment 
in cattle than the previous inventory and 
a smaller investment.in horses, it would 
indicate a change toward a more pro- 
ductive use of the capital invested in live- 
stock and possibly a_ substitution of 
tractor for horse power. 

Next to the inventory in importance 
are the records of cash receipts and ex- 
penses These records should include 
cash receipts and expenses on crops, ma- 
chinery, livestock. and livestock products, 
such as eggs and milk. They afte valu- 
able first. because they show wheré the 
cash receipts. come from. and where the 
expenses are incurred. They may also in- 
dicate profitable enterprises or sources of 
loss, for example, the amount paid for 
labor might show at a glance that it was 
too large for the size of the business. 

Second, the cash expenses and receipts 
records furnish a large part of the de- 
tails asked for in the income tax reports. 

Third, a record of cash business trans- 
actions frequently serves to protect a per- 
son in cash disagreement over the pay- 
ment or non-payment of accounts. 

A record of fetes and pectante payable 
and receivable is éasil¥ Kept and is 
equally as important as cash récords. 


UP GO MONTREAL PRICES 


gg) at oso “om Treatment to Outside 
Btokers=Even Toronto Excluded 
MONTREAL. — The blow has 
fallen! Never again can 4 Toronto 
broker get in 8A the ground floor 
when he has any business t¢ do with 
Montreal brokers. He must take his 
stand, a strict outsider, just like any 
ordinary little “piker” who buys ten 
shares because he has a tip that it is 
going up a point or two. By a vote of 
$4 to 20, members of the Montreal 
Stock Exchange this week voted to 
abolish the preferential treatment 
that has been given in the past to 
out-of-town houses, by which the 
latter were allowed to have orders 
executed on the Montreal Exchange 
at the rate of one-eighth of 1 per 
cent. Hereafter, they must pay the 
regular “union” rates of one-quarter 
of 1 per cent. The fact that this 
change was impending is thought to 
have had something to do with the 
recent demand for seats on the Mon- 
treal Exchange or the part of Toronto 
brokers. What Toronto will do in 
return for this is awaited with con- 


made | siderable interest down here. 


“LIVESTOCK” BLOTTERS 
The Royal Bank of Canada is mak- 
ing an effort to reach the farmers by 
the distribution of advertising blot- 
ters. In addition.to bearing a general 
he necessity for 


Preferred Dividend No. 1 

OTICE is hereby given that a divi- 

dend of 1%% on the Preferred Stock 
of this company for the quarter endin 
Dec. 3lst, 1919 (being at the 
per annum), has been declared, : able 
on Jan. 15th, 1920, to shareholders ST re- 
cord Dec. 31, 1919. 

By order of the Board, 


J. O'MARA, 
Treasurer. 
Toronto, Jan. 15, 1920. 


Gentleman with 9 years banking 
in various capacities 
with Financial 


House or progressive Company. 
Best of references. Apply Box 
No. 18, Financial Post. 


REPORTS UNDER!IFEDERALIINCOME-TAX 


LUMSDEN BUILDING 
TORONTO 


| You One Button Once 
to Get Your Party ona 
STROMBERGCARLSON ° 


INTER-COMM-PHONE SYSTEM 
: SWITCHBOARD GR OPERATOR mes 


NO 


il iOFRONT ST.TORONTO [fy 


Send for 
Bulletiniol7 


The National City Company 


is a corporation engaged in th 
other high class securities. 


e purchase and sale of bonds and’ 
Its interests are closely allied with 


the National City Bank of New York whose Capital, Surpl 
and Undivided Profits“are over 


50 Offices 


Connected ‘ 


by Wire. 


Canadian Head Office: 74 Notre Dame St. West 
Tel, Main 8480, MONTREAL 


$80,000,000 
$1,000,000,000 


NATIONAL CITY COMPANY 


Limited 


Tel. Main 623 
Bonds for Investment 


and whose Total Assets as of November 17th, 1919, amount to ever 


Toronto Office: 10 King St. East 


THE NATIONAL LIFE 


_Assurance Company of Canada 
Head Office: National Life Chambers, Toronto 


TWENTY-FIRST ANNUAL REPORT 


, LIABILITIES 
Reserves, Om. (5) 344% basis 


Extra Reserves for 3% Guaranteed Pol- 


icies at end of Twenty Years 


Death Claims Outstanding, 
completion of claim papers 


Matured Endowments and Dividends set 


for policyholders 


Comiiissions due Agents and Medical 
ees Seve Eee eee oheawies 


Interest and Premiums Paid in Advance 


Taxes payable in 1920 


Instalments Victory Loan not yet due 
Surplus for additional protection of 


policyholders 


‘(Including Paid Up Capital $250,000.00). 


NOTE: 


Bonds and Debentures are taken 
into the Statement at 
$270,000.00 below the par value. 


Total Assurances in Force .. . 


Total Income 


awaiting 


Financial Statement 


ASSETS 


Dominion of Canada 
Bonds, par value, .... $ 718,349.57 
Carried out at Book 
Value 
Provincial Government 
Bonds, par , value,... 
Carried ott at Book 
Value 
City Bonds in 
par value 
Carried out at Book 
Value 
Town Bonds in Canada, 
par value 
Carried out at Book 
Value 
County Bonds in Canada, 
par value, 
Carried out at Book 
Value 
Township Bonds in Can- 
ada, par value 
Carried out at Book 
Value 
Village Bonds in Canada, 
par value 
Carried’ out at Book 
Value 
School Dist. Bonds 
Canada, par value ... 
Carried out at Book 


$3,865,810.00 
108,569.00 


32,203.36 526,639.34 


29,121.13 
Canada, 


6,855.92 1,183,134.59 


13,058.13 
11,027.10 
360,000.00 


oeee 


867,686.49 


420,098.43 
240,360.88 


188,752.20 
152,114.18 


75,193.30 


Bank Stocks (Imperial, Royal, Dominion 
and Bank of Toronto), carried out at 
Book Value 

Toronto Consumers’ Gas Stock, carried 
out at Book Value 

Head Office Building (1918 Valuation 
$301,653.00) carried out at Book 
Value 

Policy Loans (secured by legal Reserve) 

Cash in Banks and at Head Office .... 

Accrued Interest 

Outstanding and deferred Premiums 
(less full first year and renewal com- 
missions) 


$4,846,742.97 
——— 


PROGRESS IN 1919 


26,806,183.00 2,614,121.00 


84,564.60 


New Assurances Issued and 


Re J 4 
Reserves for 


Policyholders ; 
Surplus for further Protection 
of Policyholders 


; 5,240,352 .00 — 
Protection of 
: 3,974,379 .00 
420,098 .43 


1,524,634 .00 
452,469.00 | 
73,808.18 


COMPARATIVE STATEMENT IN THREE YEAR PERIODS 


Premium and Interest Income 
. -$- 193,681.00 
245,475 .00 
493,007 .00 
739,665 .00 
819,070.00 
. © 1,099,503 .00 


1904 
1907 .. 
1910 .. 
1913 .. 
1916 .. 
1919 


Business in Force 


$ 4,509,754 .00 


$ 650,000.49 


~ 467,586.96 


1,098,179.01 


838,100.28 
229,172.50 
181,230.77 
148,042.67 


74,642.84 


$3,952,230.55 $3,681,905.52 


158,190.00 


51,586.64 


166,083.70 


$4,846,742.97 
SS 
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TORONTO, JANUARY 24, 1920 


INDUSTRIAL OPPORTUNITY KNOCKS 

S Sog call to Canadian manufacturers to arouse them- 

selves to the present important possibilities of export 
trade is heard from many quarters of the globe. The 
business-like statements regarding neglected opportuni- 
ties by Lloyd Harris on his return from Europe and by 
Sir George Bury back from the Orient, find eloquent 
confirmation in reports by merchants, trade commission- 
ers, commercial agents and investigators from East and 
West. The world is short of goods and Canada with an 


industrial capacity greatly developed by war-time activity 
should reap the benefit. But there must be an awaken- 


ing. 
Opinion grows that Canadian manufacturers are not 
rising to these opportunities. To-day we find that ex- 


port demand is creating comparatively little interest be- 
cause there is a market at home which for the time being 


insures profitable operation without the necessity for ex- 


pansion with attendant risks, There is danger that this 


may be regarded as a condition resulting from a tariff 
which is not only protecting Canadian industry but cod- 
dling it. We find the following frank statement to the 
manufacturers by Sir George Bury being capitalized to 


‘foster this feeling amongst the low tariff extremists in 
Western Canada: 


If Canadian manufacturers do not wake up to the national 
importance of developing foreign trade, then perhaps a little 
tariff legislation might be suggested as a means of enlightening 


them. ou know the theory of the protective tariff is that it 


~~~ preserves the home market, and thus enables the manufacturer 


a 


™ 
* 


to compete in the foreign market; But, apparently, too‘ many 
Canadian manufacturers are content to enjoy the easy fruits 
of the protected home market. ; 

Following this quotation of Sir George’s views the 
Guide adds: 

The protective duties which make the manufacturers, who 
are their beneficiaries, a privileged class are, in intent and in 

tion, penalty duties, enabling them to impose tolls upon 

the consumers of this country. The Canadian people have 
suffered too long by class control of the nation’s fiscal policy. 

The future of Canada’s national and industrial pros- 
perity depends upon export trade. Our hope of success- 
fully carrying our war burdens is in selling our products 
to other countries. To-day the great industrial plants of 
Europe are seriously handicapped. Until those plants 
are restored on an efficient basis there will be a demand 
for Canadian goods—goods of high quality made to suit 
the needs and tastes of foreign consumers. This is the 
day of Canada’s industrial opportunity. When Europe 
has again been restored to productive efficiency it will be 
too late. But the Canadian manufacturer who gets a 


‘ hold of an export market to-day need not necessarily fear 


that time. Labor and other productive costs will be more 


equal in the future and the market won in these days of | 


opportunity will probably be retained permanently. 


THE TWO PAPER PROBLEMS 
WE have received letters from two good friends who 
are puzzled as to our attitude on the paper question. 





They think us inconsistent and unjust. The same point | 


was raised by Mr. Graham, of Graham, Sanson & Co., and 
answered in detail in these columns over two years ago. 
No doubt other readers may ask the same question. 
There are two paper problems entirely different—news- 
print used by the dailies and rural weeklies; book papers 
and half-tone news used by national weeklies—i.e,— 
farm, business and similar papers, and periodicals. 

The fight over newsprint is to secure a lower price for 
Canadian dailies than the paper makers can get for that 
same paper in the U.S. The section of the daily press 
which is making this fight contend that they should have 


* @ lower fixed price than the current market price, be- 


cause the paper makers are getting their raw material— 
pulpwood—at a- nominal. price from the national forests 
and that they are making enormous profits under war 
conditions, THE FINANCIAL POST has not and never 
had any sympathy with this policy—a policy that would 
single out one industry for special treatment and one 
class for such favoritism. The Government has not asked 
_the lumbermen to sell lumber to the-poor workman at less 


_ price than he is getting for export; or the big nickel com- 


_ pany to produce for Canadian stove makers at less 
_ than for foreign war lords; and so on all through 


the list of export manufacturing from Canadian natural 


Half-tone news—the paper on which this is printed—is 
! made from the same stock and by the same mills as news- 
_ print, but contains a higher per cent, of chemical pulp. 


At was selling at much 


appreciated the attitude | onk insofar as it 


* 


grade 
& very 
a tariff protection of 32% to 42% per 
cent. There is no protective tariff on newsprint or half- 
tone news. There is no protective tariff -on agricultural, 
business, religious and other weekly newspapers or peri- 
odicals. They have had a hard fight building up in com- 
petition with the millions of U.S. publications that are 
flooding this country free of duty. Job printers com- 
plained and got a heavy duty on U.S. books and catalogues. 
Some periodical publishers advocated to free paper to 
help them compete, but the majority believed in helping 
the Canadian paper maker build up. The latter kept 
his prices just above the U.S. price plus the tariff and 
gave the same trade terms. 

But in 1916 the Canadian book paper makers got to- 
gether. They first allotted their customers. No mill 
would sell to the customer allotted to another mill. Hav- 
ing fixed this they began a series of advances in prices 
of paper and the gradual adoption of new trade terms 
which were equivalent to an advance of about $40 a ton in 
paper. All these terms have since been adopted in the 
U.S., but they were first tried out on the Canadian pub- 
lic. Generally the book mills ran the cost of paper in 
Canada from $90 to $200 a ton when U.S. competitors 
were buying paper made from Canadian pulp at $70 to 
$100. In 1916 they tried to pin Canadians to a two- 
months’ contract when the U.S. buyers were getting one 
to three years. 


With the increase in ¢ost before them in 1916, the 
publishers saw they would have to charge readers and 
advertisers much higher prices. This would affect over 
a million Canadians. They did not believe the higher prices 
were justified. They first sought a cenference with the 
manufacturers, who advised them to stick the public. 
They appealed to the Government and began importing 
from the States. Paper made from Canadian pulp was 
bought there at about $100 a ton, when Canadian mills 
were charging equal to $160 to $200, Under pressure of 
an investigation and imports, Canadian mills dropped $30 
to $40 a ton from the extreme high figure, for which 


there was not the slightest justification. The mills united 
and persisted in blaming the advance on the Riordon 


Pulp Co., and Commissioner’ Pringle supported them. 
The publishers did not think so, and believed this was a 


method of directing attention from themselves. 


Subsequent events proved this. They also showed 
that a great injustice had been done the Riordons. At 
the last sitting of the Commissioner, Mr. Pringle said the 


paper makers had pressed him so hard and so persistent: 


ly for a reduction in pulp that they might give the Can- 
adian public a cheaper paper that he got the Riordons 
very generously to sell in Canada at $40 a ton less than 
they were getting in the States. But Canadians got paper 
no lower. Mr. Pringle said he got the reduction on Dec. 


7, 1918, but Jan. 1, 1919, the Canadian mills began charg- 


ing an advance of $16 a ton and their profits at the old 
prices showed an increase per pound of nearly 400 per 
cent. over 1914 prices. 

In brief, we are strongly opposed to any policy that 
would arbitrarily pick out one Canadian manufacturer 
and compel him to sell at home at less money than he 
can abroad. This is what is being done to the newsprint 
manufacturers. On the other hand, when an industry 
asks and gets 32% to 42% per cent. protection—that is, 
asks the country to tax itself for that industry—such in- 
dustry places itself under-an obligation to the citizens, 
and under the control of the Government. If those en- 
gaged in that industry combine to exact exorbitant profits 
and impose unfair terms, as did the book paper mills, then 
it is the duty of the Government to act as they have to 
protect the public. It is mainly their case, not the pub- 
lishers. 


We trust this will answer our reader’s first question 
and make our position clear on this phase. There is un- 
doubtedly a misunderstanding, because the newsprint case 
has been so thoroughly discussed and understood; while 
very little has been said about the book paper situation, 
which, as we have shown, is an entirely different problem. 

We will be glad to hear from and make space for let- 
ters from any reader who may differ from us on these 
two questions of policy. 


. 


EDITORIAL NOTES 
SPEAKING of the disrespect for figures in these days | 
of wild thinking, the Military Gazette says that whén a 
Government vote of some forty or fifty million dollars 
towards meeting soldier requirements is characterized 
as that “pitiful dole,” further comment is unnecessary. 
* * * 

THE price of bread has.gone up, and. the consumer is told 
that he will have to bear it. The same intimation would 
be much more cheerfully received if the price were going 
down.—Toronto Globe. 

Perhaps; but such intimation would problably not 
find space in the Globe. __ 

eo S * 

IN TWO of three recent judgments the decisions of the 
Privy Council have favored the City of Toronto against 
the Toronto Railway Company, but because there were 
not three counts against the corporation, the Toronto 
Globe revives the cry that Canada should not have to 
take recourse to this the highest court of British justice: 


* « * 


THE good roads policy of the Drury Government will 
find general endorsation. The motor vehicle has made 
highway transportation important as a factor in the wel- 
fare of all the people of the province. One begins to 
wonder, however, how such a policy and the prospect of 
electrification of present steam roads can be reconciled 
with the Beck scheme fot spending a hundred or two hun- 
dred millions on Hydro-Radials. It is to be hop~' that this 
phase of the situation will be considered by ‘'« Govern- 

nt in relation to its decision to support the Hydro plan. 





By DeWITT HUTT, Editer “Men's Wear Review.” 


| connections 


Peter McArthur, the farmer-philosopher, of 


suit of clothes, and so exceedingly f 


“for the more centres of irritation that 
strations we can have that decent clothing can be had at a fair price, 


sooner a change will be wrought.” 


Peter McArthur is not the only uninformed person who has started 
out on a profiteer-hunting campaign amongst the clothing men. Perhaps 


he may have such a suit as he describes, and then, again, perhaps he 
hasn’t. If he secured such a garment which, before the war, would have 


cost him only $28.50, and. now costs 


nim only $45.00, he is much luckier 


than hundreds of thousands of people in this country who, not only paying 
an advance of about forty per cent. on clothing, but every day are paying 


an advance of from 100 to 200 and, 


in some cases,.300 per cent. on the 


necessities of life—the products of an ‘area not far removed from that de- 
lightful little spot in Ekfrid, from whence emanate those charming little 


farm fables. 


Or look at it another way. Mr. McArthur probably desires to elimin- 
ate those men who come between the producer and the customer. Now, 
had he paid for his $28.50 suit in the days before.the war with eggs, he 
would have disposed of some 95 dozen. To-day, he would require to sell 
only a few over 37 dozen eggs to buy this new suit which has brought such 


joy to his heart. In spite. of the 


fact that the hen is not listed as 


“skilled labor,” her product has advanced in price since those happy days 
that seem so far away nearly three hundred per cent., while the well-fitting 
garment which is to adorn the form of Peter McArthur, has advanced only 


about forty per cent. 


Or, once again, 31 bushels of wheat would have been 


required for his pre-war suit; now, he requires only about 1934 bushels. 


But what about the suit itself? 


If Peter McArthur has really got an 


all-wool, tailor-made suit for $45.00, two or three observations ought to be 
made, not the least of which is that he is doing his tailor, not an in- 


justice, but an unkindness that he does not publish his name. The writer 
can guarantee that this city tailor can do a big business, either in Toronto 


or by mail, in $45.00 all-wool, tailor-made suits. 


Inquiry among wholesale 


houses in Toronto to-day goes to show that the cloth as described by Mr. 
McArthur would sell to his city tailor for between $8.00 and $10.00 per 
yard. The goods alone would cost around $30.00 to $35.00. A city tailor 
would not make a suit, in all probability, for less than $25.00, and this 
includes no profit. We do not say that Mr. McArthur hasn’t an all-wool, 
tailor-made suit; there are tailors who have been fortunate enough to have 
in stock goods they bought five or six or seven years. ago and Peter may 


have secured one of the odd lengths. 


But speaking more seriously for the moment—if Mr. McArthur can be 
taken seriously—it would be much better for him to concern himself in a 


matter with which he is more conversant, particularly at a time when an 
investigation has certainly not shown that clothing men as a class are 


profiteers or anything approaching it. 


What he is doing, unwittingly per- 


haps, is to create the impression that a first-class, all-wool, tailor-made 


and worsted suit can be purchased at the shop of any customs tailor in any 
city in Canada to-day for $45.00. Such a suit simply cannot be purchased for 
$45.00 to-day; the price is nearer $80.00. Peter McArthur seems to delight 


in the fact that he has created several “centres of irritation.” 


If he wishes 


to start out on a profiteer-hunting expedition, he is wandering unnecessarily 
far afield. There are “Acres of Diamonds” nearer home. 


SIXTY YEARS IN SADDLE 
AND STILL GOING STRONG 


New President of Montreal’s Board of Trade Tells Some- 
thing About the Days of Real Work 


as He Knew Them 


When a man has spent 60 years 
in the wholesale dry goods business 
in. Canada, besides several years pre- 
vious to that in England before ‘he 
came out to this country, it might be 
assumed without much argument that 
he was entitled to something. of a 
rest in the year 1920. But George 
Sumner, president of the wholesale 
dry goods house of Hodgson, Sumner 
& Co., consented to accept the busy 
position of president of the Montreal 
Board of Trade this year, at the 
unanimous request of the members, 
filling out his term, first of second 
vice-president, and last year as vice- 
president of that important body. It 
may be taken for granted, and is by 
those who know him best in his own 
business, that he will work pretty 
nearly as hard as usual for Hodgson, 
Sumner & Co. during: the year 1920, 
and will increase his ordinary day’s 
span in order to accomplish the task 
that he has accepted as head of one 
of the most important bodies of busi- 
ness men in Canada. ’ 


Gets Down at 8 A.M. 


When the name of the new presi- 
dent is associated with that of 
“work,” it must be taken to mean 
work of the real old-fashioned kind 
Although president of his- own com- 
»nany, doing business with merchants 
all over this.country, and finding his 
business growing steadily year by 
year, the head of Hodgson, Sumner 
& Company has never been known. 
‘n-the 60 years he has been connected 
with that business, to “take it easy.” 
An official of that company, in 
vhose words there is every reason tc 
‘lace confidence, although he admit: 
he does not get the information first 
handed, declares that Mr. Sumne’ 
reaches his office at 8 o’clock in the 
morning, and is sometimes waitine 
for the man to open the office door. 
(The question whether Mr. Sumner 
has a key of his own is hardly rele 
vant here.) From early morning he 
works right through until late in the 
afternoon. And he has done this for 
60 years. : 

In the Early Sixties 


When THE FINANCIAL POST 
spoke to him this week about the 
early days, he talked of the time in 
the ’60s when there was no such thine 
as a Saturday half-holiday; and-every- 
one, from the office. boy up, was 


to rest his weary ‘body on 


There were no telephones in those 
days; no power elevators; no small 
trucks to transfer goods to different 
departments. And when navigation 
opened in the spring, the employees 
often had little of. their nights to 
themselves. The opening of naviga- 
tion meant not only the receipt of 
goods from Europe, that had been 
held out over the whole winter—in 
the absence of railways. and other 
connections with the Atlantic ports— 
but it also meant that goods that had 
been ordered. months} before had to 
be rushed up the St. Lawrence, or 
down, as the case might be, to fill 
orders from outlying points in Que- 
bec Province, or Ontario, or further 
west. Those were the days, too, 
when there were -no_ travellers as 
there are to-day, covering every sec- 
tion in the remote parts of Canada; 
when merchants—usually the heads 
of big general stores—wanted goods, 
they came for them. Those were also 
the days when £:s. d: were Canadian 
currency. Those were the days when 
nearly all the-merchandise sold by the 
store had to be brought in from Eng- 
land and other European countries, 
because at that time no such a thing 
_ cotton textile mills existed in Can- 
ada. 

Mr. Sumner joined the business in 
1860, four years after it was eéstab- 
lished as Foulds & Hodgson. Later 
the name was changed to Hodgson, 
Murphy and Sumner, and later still to 
Hodgson, Sumner & Company. On 
the death of the president, Mr. Jona- 
than Hodgson, in 1914, Mr. Sumner, 
who was then vice-president, was ap- 
pointed. president of the company, a 
position which he holds to-day. 


Of travelling in connection with 
this firm, he has done a great deal. 
At first, in the earlier years, this 
meant going along the River collect- 
ing from merchants at various cen- 
tres, such as Three Rivers, and others 
along the St. Lawrence. Later he 
took the place of Mr: Hodgson on 
trips to Europe.’ Through all his con- 
nections with this firm he has shown 
qualities of method, thoroughness and 
nunctuality in his dealings with the 
staff and his customers in a widening 
sirele over Canada, 


{But he has certain hobbies 


part in municipal life, or increase 
with business interests tap 
removed from his initia] undertaking. 
uncommon. He is keen! Rong a ote 
in natural history, and “Ont a 
years was associated with the late Sir 
William Dawson, McGill’s 
principal, as vice-president of the 
Natural History Society of Montrea] 
when Principal Dawson was its preg. 
dent. In photography Mr. Sumner 
proved that his skill far outran the 
average amateur’s, and he ranks 
among Canadian photographers, In g 
third direction he has maintained , 
deep interest for many years with 
the Antiquarian and Numismatic go: 
ciety of Montreal. A fourth has been 
the Art Association, with which, too, 
he has been actively connected, and 
in which he has shown a keen dis. 
crimination. In these con 
directions has come the relief to him 
from the unusually exacting program 
of business activities that he has 
sedulously prescribed for himself 
throughout his long business career 


inclination to. take 
his 


PERSONALS 


CHARLES STRANGE MACDONALD 
who has been appointed general manager 
of fhe Confederation Life Associa 
is a son of the president, J. K. Macdonald, 
and has been in the service of the Con. 
federation Life Association for some 
twenty-one years. He is a graduate of 
the University of Toronto, 1898. After 
graduation he entered the actuarial de. 
partment of the company, and in 1907, he 
was appointed assistant actuary, whieh 
position he held for some years. Ip 
1914 he was appointed assistant superin- 
tendent of agents, and spent several years 
in field work, For some months he hay 
been acting as assistant to the president, 


(Stn 


LESTER M. GREEN, of the financial 
house of Green, Anderson & Co., Toronts, 
was this week elected a member of the 
Toronto Stock Exchange. Mr. Green has 
been connected with the firm of which 
he is senior partner, since its organiza- 
tion, a little more than a year ago. He 
began his financial career in 1908 with 
F. H. Deacon & Co., stock brokers, with 
whom he remained for a period of four 
years, going from there to the Bankers’ 


Bond Co. During the war he held the 


rank of major with the 164th Battalion, 
but was. prevented through physical un- 
fitness from proceeding overseas. Fol- 
lowing his discharge from the army he 
was appointed to the War Trade Board 
at Ottawa, where he remained nine 


months. 
| erat en 


J. C. NICHOLSON, for four years. 
partner in the firm of McMillan, Nichol- 
son & Co., stock brokers, Toronto, has 
resigened in order to devote his entire 
attention to the management of the Riv- 
erdale Tire Company, of which he is 
president. He is succeeded by A. B. Guest, 
who has entered into partnership with 
Mr. McMillan, and the firm name has 


therefore been changed to McMillan, Guest 
& Co. Mr. Guest was formerly a 


merchant in Teronto and conducted a° 


large export trade before the war. 


NORMAN McL. PATTERSON, who has 
been elected to the board of the Kamin- 
istiquia Power Company, is one of Can- 
ada’s biggest grain merchants, and con- 
trols and operates 33 grain elevators be- 
tween Fort William and Saskatchewan. 
He is president of the N. M. Patterson 
Elevator Company of Fort William, of the 
Fegles-Bellows Construction Company and 
of the Fort’ William-Port Arthur Grain 
Exchange. He was born on the prairies 
in 1883, and begun his career as a clerk 
in a transportation company, later be- 
coming a telegraph operator with 
Great Northern. After occupying various 
responsible positions with that company he 
entered the grain business with his father 
seventeen years ago and his future career 
was a crescendo of success. 


LT.-COL. J. D. CRAWFORD, manager 
of the Clearing House of the Montreal 
Stock Exchange, died this week after # 
short illness, at the age of 84. Out of 
respect to his memory the Stock Exchange? 
delayed the opening on the day of the 
funeral. Lt.-Col. Crawford was one of 
the original members of the Montreal 
Stock Exchange when it was incorporated 
in 1874. On his retirement several year? 
ago from active business he was made at 
honorary member of the Exchange and 
oceupied the position of Manager of the 
Clearing House. He started his business 
career as a member of the firm of J. 
McKenzie,‘ at the age of 19 years. Co 
Crawford upheld the family tradition ™ 
connection with his military career, or 
his father was a soldier and he himsel 
commanded the 5th Royal Scots when this 
regiment was re-established under that 
name over forty -years ago. He was : 
well known in athletic circles in a 
and took a leading part in organizing: ' 
winter carnivals that were held in om 
treal a few years ago. 


SENATOR J.M. WILSON, of Montreal, 
who opened the list of subscriptions for 
Montreal University to restore it sfter 


the recent disaster through fire with - 
subscription of $100,000, is well-known 
Montreal business and financial circles. 
Although his name gives the impressio® 
of being English, he is really 4 eae 
Canadian, and considered one of 
wealthiest in Canada. In 1879 so 
tered the employ of Dufresne & i 
genais, wholesale grocers, who alse 

a department for wines. 
he bétame a partner of the firm 


afterwards became known as Boivit &. 


Wilson. In 1911, he was appoin 
the Senate of Canada. He was for 


connected with Melther’s Brewery a 
is 


Berthierville, and is still head of 
firm of Boivin & Wilson, Ltd. He 
director of the Bank of Hochelags, 


|} Montreal Tramways Company, the 


uenay Pulp & Power Company, Fronte 
ac Breweries and other companies. 
ator Wilson is president of the co 
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Freedom From 
Investment. Worries 


The unsurpassed security afforded 
Canada and 
and by the Bonds of all well-chosen 


of the Dominion of 


vinces, 


Bonds 
Pro- 


Municipalities, together with their ready mar- 
ketability, collateral value and good income 


return, make 


saguoded itil aie 
those desiring sure returns and freedom from 


investment worry. 


Bring us your investment questions. 


We may be 


able to assist you. 


A. E. AMES & CO. 


UNION BANK BLDG. . . 
TRANSPORTATION BLDG. . MONT 


Investment 


74 BROADWAY . 
Securities. 


310 BELMONT HOUS' 
1022 HARRIS TRUST 


WL lddlddddiddidddttdddddddddddddddddddddddddddddddhdddddddddddddddddddddddddddddddda 
’ 


4 


WE WILL BUY ‘ 


BRITISH COLUMBIA 
MUNICIPALS 


Royal Financial Corporation, Limited 


Capital Paid Up 
$566,220.32 


Suite 1001 ROGERS BLDG, 
VANCOUVER, B.C. 
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N REAL ESTATE - 

J. B., Montreal.—What ot of 

lot 166, block 6, H. B. R., ton 7. 

In further reference to your inquiry 
regarding Edmonton real estate would 
say that we are informed that lot 
166, block 6, H. B. R., is in the whole- 
sale. district of the city and in the 
past was considered very valuable. 
An owner of a lot in block 4, two 
blocks east of this property, offered it 
recently for $5,000; this was about a 
month’ ago. This is regarded as a 
very low figure, but there is practi- 
cally no demand for this kind of prop- 
erty at the present time. A conserv- 
ative value on lot 166 at the present 
time would be at least $5,000 to $6,000, 
but we believe that an owner in the 
position to hold would be well advised 
to do so, as the outlook is that now 
that the war is over the depression 
in Western Canadian real estate val- 
ues will pass in the reasonably near 
future. : 


CANADIAN GOVERNMENT AN- 
NUITIES 


Enquirier, Seman.—Will you please let 
me know your opinion of Canadian-Gov- 
ernment Annuities. They pay 4 per 
cent. compound interest on deposits, and 
yet in their literature say that no pro- 
fit is made by the department, also that 
the Government pays all expenses. 
Surely in these days of Victory bonds at 
5%%, and Provincial bonds at 5%, the 
Government could allow more than 4 
per cent. on deposits. Except for the 


Yiinsurance against poverty in old age, 


it looks a poor investment. 
It is impossible to accurately fore- 


N cast the future, and no person is able 


to tell what vicissitudes of fortune 


N may await the money market in tne 
N | years that lie before us. 
) | fact into consideration the rate -of 4 


Taking this 


per cent. paid on Canadian Govern- 


N {ment annuities seems to be reasona- 


tle, particularly as payments are 


S| spread over a long term of years. It 
Nis highly improbable that any finan- 


E. B. McDERMID, 
Managing Director 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of THE FINANCIAL 


POST. Many questio 


ns 
ties are answered by mail direct. We would remind cerreapondents that it is now 
necessary to enclose 3 cents in postage stamps to cover pestage on answers direct. 


TECK HUGHES 

R. W. M., Toronto.—I hold Teck- 
Hughes gold mine stock which cost me 
24 cents a share. There seems to be a 
lot of pessimistic news at the present 
time, and at the same time I am given 
to understand that they enlarged their 
mill before the strike and since the 
strike they have been shipping gold right 
along. Do you think the bondholders in- 
tend closing down on the property? 

Teck-Hughes has sagged off badly 
from the price at which you bought 
your stock, largely due to the fact that 
the company has not made very clear 
its relations with the bondholders. 
Unitl more information is coming 
from officials of the company the posi- 
tion of the stockholders cannot be an- 
alyzed. : 

However, there is no apparent rea- 
son why you should sell your stock at 
present prices. If a satisfactory ar- 
rangement can be reached with the 
bendholders tha stock should be worth 
more than you paid for it. 


GEORGETOWN COATED PAPER 
F. W. L., Hamilton.—Would you kind- 

ly advise me on the following questions 
re the Georgetown Coated Paper Co., 
located at Georgetown, Ont. Its capital- 
_ization, what dividends does it pay at 
the present time? What is the par 
value of its stock? What can it be 


bought for? What do you think of it as 
an investment? 


The Georgetown Coated Paper 
Mills, Limited, Georgetown, is a close 
corporation so far as we are aware 
and we do not-think that any of the 
stock is traded in on the public mar- 
ket. At the end of 1915 the company 
had assets of $172,965 and liabilities 
of $22,564, but these figures would be 
of very little guidance as to present 
conditions. Last reports indicate 
John A. Willoughby as president and 
secretary, and L. E. Fleck as vice- 
president and manager, with F. H. 
Gage, Toronto, Dr. Peter Stuare, 
Guelph, and R. D. Warren, Toronto, 
as additional members of the board of 
directors. 


There are two other paper plants 
at Georgetown, both of which are con- 
trolled by the Provincial Paper Com- 
pany. These were formerly operated 
as the Barber Paper and Coating 
Mills. As you are probably aware, 
Provincial Paper, which is a very 
snug little proposition; is listed on 
the stock exchanges and has of late 
been commanding a very healthy opin- 
ion with investors. If you desire 
further information regarding the 
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Security 


There is no better security for loans than land. 
And next to land the buildings upon it. 


That is what makes First M 


e Real Estate 


Bonds such a desirable form of investment. 


A good example of it is the 614% First (Closed 
Mortgage Serial Gold Bonds of che wes 
A ent Buildings, Montreal, which we are 
offering to clients to yield 614%.. 


Denominations $500 and $1,000. 
You should apply early. We expect the issue 


to be quickly 


up. 


Royal Securities 


CORPO 


RATION 


32 LIMITED 


N| cial institution would discount ‘the 
m\future at a higher rate. The fact 
N | that the safety of the deposits is ab- 


solutely assured, and with the protec- 
tion against extreme poverty in old 
age, would make this a satisfactory 
investment for those who find it diffi- 
cult or impossible to save. Otherwise 
there are plenty of investments which 
should prove more satisfactory andj 
more remunerative. 


BONDS AND BANK STOCK 

Inquirer, Herbert, Sask.—Kindly let 
me know if you think it is advisable for 
me to exchange $700 worth of Victory 
bonds for Union Bank of Canada stock 
at 160 each. 

There are a number of factors to be 
taken into consideration. In the first 
place there is a difference in market 
value of Victory bonds. Toronto quo- 
tations indicate that the issues of 1922 
and 1923 are selling from 5 to % 
under par, while the 1927’s, the 1937’s 
and the 1933’s are from 1% to 3% 
above par. The market value of 
these bonds should be taken into con- 
sideration, just as the market value 
of Union Bank, which is now 160. 
On the point of yield the Victory 
bonds show slightly above or slightly 
below 5%, while Union Bank with a 
10 per cent. dividend returns 6% per 
cent. : 

In an exchange you would have 
give thought to the class of security 
desired. Canadian bank stocks rank 
very high with investors, but there is 
not, of course, the security offered in 
a Government bond. The double lia- 
bility in connection with bank stocks, 
too, is something which cannot be 
ignored. On the other hand, with 
the Union Bank you have one of the 
most progressive of Canada’s finan- 
cial institutions, with good manage- 
ment backing a vigorous policy of ex- 
pansion. There would, therefore, be 
a more attractive element of specula- 
tion in connection with the bank stock. 
The comparatively small amount of 
risk taken in connection with the bank 
stock as compared with Government 
bonds has considerable compensation 
in the increased; return offered, while 
the speculative feature may or may 
not be an added attraction. 


B. C. FISHING vs 

M. A. S., New Brunswick.—Would you 

lease advise me as to B.C. Fishing. 

hat is the standing of the company? 
How much is the capital? Are earnings 
good and do you think the stock is like- 
ly to have an advance in the near fu- 
ture? 

The British Columbia Fishing and 
Packing Company, Limitéd, is a hold- 
ing company of the British Columbia 
Packers’ Association, the major part 
of whose stock it controls. Accord- 
ing to the latest statement the auth- 
orized capital of the holding company 
is $5,000,000, of which $4,266,200 has 
been issued and is fully paid up. The 
subsidiary company is in active oper- 
ation and appears to be free from 


’ Cancellation of U. S. Orders 
Formerly it was the habit of debtor 
countries to adjust their trade 
balances by means of shipments of 
gold. This Europe cannot do, nor can 
she afford to have a continual un- 
favorable balance of trade with 
America. It seems to me that Ameri- 
can export trade must seek South 
American and Asian markets. The 
Canadian market is going to be partly 
lost to the United States because the 
discount on the pound sterling is the 
equivalent of an additional 25 per 
cent. preference in favor of British 
products. There have been huge can- 
cellations of Canadian orders in the 
United States in the course of the last 
couple of weeks. 
Fifth—Another bit of evidence is 
a common comment to the effect that 
big Republican interests in the United 
States are very anxious to see a de- 
pression during the next six or eight 
months. They feel that it is coming 
sooner or later and they would rather 
have it come under the present admin- 
istration than after the Republicans 
— if successful—get into office. Per- 
sonally I put no stock whatever in this 
sort of argument. My first reason is 
that there are very important banking 
interests acknowledging Democratic 
allegiance which are just as powerful 
as banking connections with Republi- 
can allegiance. My second reason is 
that while there are individual rogues 
in business I cannot be made to be- 
lieve that big business men in the 
United States could ever be brought 
together to agree to use financial 
power to effect political turnover, even 
if it could be done to their advantage. 
My third reason is that big business 
suffers from financial depression as 
much as any other element. Manufac- 
turing prosperity is so intimately in- 
terwoven with the interests of bank- 
ing that the banks have no advantage 
whatéver in purposely causing depres- 
sion. 
Federal Reserve System 


Sixth—Another factor to consider 
in the future situation is the influence 
of the Federal Reserve System. 
People who used to talk about New 
York bleeding the country and caus- 
ing financial depression, completely 
lacked an understanding of financial 
operations. They fail to understand 
that what caused financial depressions 
was the withdrawal of funds from 
New York by their banking correspon- 
dents and connections in other cities 
and States. This withdrawal neces- 
sitated a curtailment of loans in New 
York City, with a consequent with- 
drawal of funds, especially in the most 
liquid market, namely the stock mar- 
ket. : 

The National Banking System, be-: 
fore the establishment of a Federal 
Reserve System, encouraged the pil- 
ing up of reserves in New York City. 
This. encouraged speculation in the 
stock market, but when reserves had 
to be withdrawn from ‘New York, 
funds were withdrawn from the stock 
market and prices came down with a 
crash. ‘The whole system was un- 
elastic both as to expansion and con- 
traction of credit, so that the system 
was very likely to see great ups and 
downs in financial America. 

Contrast that condition. with condi- 
tions in most European countries, few 
of which have had financial depres- 
sions the way America experiences 
them. Here they come regularly 
about every ten years, but since the 
establishment of the Federal Reserve 


My personal opinion is that 
Federal Reserve System has 
the system of periodical crises. The 
liquidation of markets since 1914 has 
gone. on gradually and systematically 
rather than disastrously and with 
ruin. I do not believe that we 
ever be able to mark off definite 
periods of crises and depression the 
way we did formerly. 


swing business conditions to affect. the 
democratic rate adversely, which I 
do not believe they would, it might 
have been possible under the old bank- 
ing law, but I do not believe that it 
is feasible under the Federal Reserve 
System. Our present banking system 
is so much more flexible that it would 
take something a good deal more fun- 
damental than the unsound _ political 
judgment of a few men to control the 
commercial. situation in such a 


fashion. 
Gradual Liquidation 


My own feeling is that a gradual 
liquidation of credits is going to come 
about and that prices are going to 
come down, but I do think that the 
liquidation, which I think will begin 
soon, is going to be gradual. I do not 
think we will have a period of serious 
unemployment caused by industrial 
depression or that goods will. be un- 
able to find a market. The chief fac- 
tor to consider, to my mind, is the 
fact that Europe and Canada will dis- 
continue importing goods from the 
United States in as large quantities 
as durine the past few years, and that. 
there will be a larger quantity of 
goods for sale in America, especially 
goods which we can consume and 
which we can use for productive pur- 
poses. 3 

The year of 1919 has been a year of 
realignment of finances and industries 
for peace-time pursuits. That realign- 
ment is going on with remarkable 
facility and with remarkable little 
financial disturbance within America, 
thanks to the Federal Reserve Sys- 
tem, and I feel fairly confident that 
we are now ready for great progress 
in peace-time pursuits, that the sup- 
ply of goods will gradually increase 
and that we have reached the begin- 
ning of a gradual downward trend of 
prices. 


Stocks Paying 
7% to 8% 


Well secured issues of | 
strong Canadian Indus 
trial Companies that 
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PUBLIC OPINION 
Boston Commercial 


Within the past 10 months public opin- — 
ion has become practically unanimous on 
several highly important matters. It 
decided that the red revolutionists 
be suppressed and that as many of them 
as are aliens shall be deported. 5 

Now public opinion is demanding the 
abolition of the strike! + hm 

Twenty million housewives in America 


are convinced. that strikes increase the 
cost of living unnecessaril their 
support will be given to legislation pro- 
hibiting strikes. 

The Cummins railroad bill has gone 
through the senate and the most that 
the public knows or cares concerning its 
provisions is that it makes striking by 
railroad employees a criminal offence, — 

Demands for excessive wages, formerly 
condoned by the —— are now con- 
demned by the daily press and the re- 
views. The jokesmiths now find th 
field the most lucrative one to cultiva’ 

Even the crusade against 
has become a jest. “ 
fellow who is making e profi 
wanted to make yourself.” 


of investment bankers, have 

office in London, Ontario, 

agement of E. B. Almon, who has 

in charge of the Hamilton A 
succeeded in Hamilton by M. A. Thom- 
son, of Ottawa. 


To Derive Full Benefit 


from the existing wave of high yields, 
it is essential that long term securities 


be bought. 


We suggest and recommend Govern- 


ment and. 


unicipal, bonds maturing 


at the end of as long 2 term as possible. 


Write for Details of Our Offerings 


Wood, Gundy & Company . 


Canadian Pacific Railway Building 


Montreal 
Saskatoon 


Toronto 


New York 
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INCOME - ° 1 
AssETS . - 4 
INSURANCE IN FORCE 24,118,126.75 


1917 


085,082.70 
593,716.21 


1,213,401.75 
4,986,495. 15 
26,842,967 .30 


EXCELSIOR 


LIFE INSURANCE COMPANY 


The financial statement for 1919 shows the largest increases’ in the 
history of the Company in respect of Income, Assets and Insurance in 
The following comparative summary will be of interest to insurers: 


STEADY PROGRESS 


FAVORABLE MORTALITY --- ACTUAL TO EXPECTED 
HIGH INTEREST EARNINGS - - 





Bonds 


- Guaranteed by . 
Canadian Provinces 


Bonds issued by Canadian Railway Companies 
and Rural Municipalities are often guaranteed 


PROPHESIED NOW 


{But Resumption of Market 
is Not Universally - 


ntrol 
' " Approved 


ating to arrange prices that are in 
accordance with supply and demand. 
It is pointed out that it would be very 
easy for the market committee to 
unwittingly keep prices at an ab- 
normal level, and the result of the 
withdrawal of their support at any 
time might be a serious collapse of 
prices. 

These are the viewpoints of the 
critics of the scheme. On the other 
hand, it is pointed out that with over 


Provincials and Sterling 


Bonds Are Now Being 
Offered 


MANITOBA’S ISSUE | C.P.R. BLDG. TORONTO 


Provincial Treasurer Substi- 


by endorsement, Soth as to principal and interest 
by one of the Canadian Provinces. In effect 
these bonds are doubly secured, and for -tech- 


CRITICISMS HEARD - a million and a half investors in Vic- 


. _ {tory bonds all over the country, it is 
Does Control Savor of “Price- essential, not only in the interests of 


nical reasons only, they may be purchased to 
yield a higher rate of interest than is obtainable 
from bonds which are a direct Provincial obli- 
gation. Our monthly list of “Bond Offerings” 
includes a number of such investments. 


By telephone or postcard, ask—now—to have 
" quae wane planed om the-euniting eh. 


DomMINnion SECURITIES 
CORPORATION LIMITED 


HEAD oFFice: TORONTO 2¢e «ING ST. E. 
MONTREAL 


| AMILIUS JARVIS & CO. 


BANKERS 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 


CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


City of Toronto 


Guaranteed 412% Gold Bonds 
Issued by 


Toronto Harbor, Commissioners 
Dated Ist September, 1913. Due Ist September, 1953 
Price: 82.70 and Interest, Yielding 5.65% 


Osler & Hammond 


Members Toronto Stock Bechsage 
21 Jordan Street Toronto 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


A. H. MARTENS | & COMPANY 


ROYAL BANK BUILDING, TORONTO, ONTARIO 


ae We Offer 
KING EDWARD CONSTRUCTION CO., LTD. 


7% Guaranteed Preference Stock 
Carrying a bonus of 30% in Common Stock. 


Complete Prospectuses will be furnished upon application. 
Also all issues Dominion of Canada Victory Bonds at market prices 


T. S. G. PEPLER & CO. 


BOND DEALERS 


Royal Bank Building ~ - TORONTO 


; o e ' e 
Financial Requirements . 
Prosperous, established businesses frequently 

require additional working capital. Meritorious 

security issues for this purpose we buy as a 

whole. 

The securities we offer to our clients-are 


theref¢.e of proven worth. . 


OTIS & COMPANY 


Fixing?” and Is it Too Much 
in Favor of Bond Dealers 
_and Big Investors? 


As a result of the action of the 
Toronto, Montreal and Winnipeg 
Stock Exchanges joining with the 
Toronto Bond Dealers’ Association in 
putting the Victory Loan, issues again 
under the control of a market com- 


mittee, higher prices for all the issues 
are prophesied. Thursday was the 
first day on which the control was 
exercised, and the prices quoted on 


that have prevailed since the slump 


in “Victories” occurred towards the 
close of 1919. 

The decision to put the bonds 
under control again was arrived at 
in Toronto this week, and the an- 


nouncement issued by the Victory 
Loan Market Committee, stated that 


the action was taken at the request 
of the Government and in _ the 
national interest. Only the status 
of the 1917 and 1918 issues, matur- 
ing in 1922, 1923, -1927, 1933 and 
1987 was changed. The5 per cent. 
war loan bonds, maturing in 1925, 
19381 and 1937, will not be placed 
under the control of the committee, 
while there will be no change in the 
position of the 1919 issue, maturing 
in 1924 and 19384, for the present, at 


least. 
Some Criticism Heard ~ 


While the committee gave as its 
reason for the resumption of control 
the fect that the government had 
asked for it, and that it is in the best 
interests of the country in general, 
it is being pointed out, in some quar- 
ters, that the present arrangement 
will be much more satisfactory for 
the bond dealérs than the former ar- 
rangement, as their_former commis- 
sion of % per cent. for buying and 
selling has been practically increas- 
ed to % per cent. each way. This is 
because of the provision that bonds 
sold on the Exchange will bring the 
prevailing quotation, less % per 
cent., and bonds purchased must be 
paid for at the prevailing quotation, 
plus % per cent. 

Some critics of the scheme state 
that, while the small investor in Vic- 
tory bonds will gain through having 
a firm market for his holdings, those 
who gain the most will be the cor- 
porations who bought bonds in large 
quantities during the campaign, and 
who may now be inclined to “un- 
load,” in order to re-invest in the 
many securities and mortgages now 
being offered, to yield a much higher 
rate than the Government bonds. A 
perusal of the annual reports of the 
insurance and mortgage companies 
who have just completed their fiscal 
years indicates that these companies 
have invested a very high proportion 
of their total assets in the Govern- 
ment bonds, while the average rate 
of interest earned on investments is 
over 6 per cent. in some cases. Any 
tendency on the part of these large 
investing institutions to re-arrange 
their investments would probably en- 
tail the disposal of large blocks of 
Victories, and in this case the assist- 
ance of the market committee would 
be valuable in helping the companies 
in question to market their bonds 
without causing a slump. 

Another criticism heard is that the 
present arrangement savors of 
“price-fixing”; that it is an attempt 
to prevent economic laws from oper- 


Tenders 


for 


Boilers and Pumps, Etc. 


Sealed tenders marked “Tenders for 
Boilers, Pumps, etc.,” will be received 
by the undersigned up to Monday, 
Feb, 9, 1920, at 7.30 p.m., for the 
following equipment in the Amherst- 


burg. waterworks. 


Two Leonard & Sons boilers, size 
60” in diameter, 14’ long; steam al- 
90 Ibs. for one; 110 Ibs. in 


Duplex Pump, 
size water end: 10x12 steam, 10x12 
high, 12x18 low. One Kerr Duplex 
Pump, size water end: 10x12 steam 
end; 10x12 high; 12x18 low. One 
Boiler Feed Pump, size 5%x3%x5. 
No tender necessarily accepted. 
Address— 

W. A. MeCORMICK, 
| Town 


the small investors but of the coun- 
try as a whole, that the floating sup- 
ply of bonds that is bound to be 
coming on the market from time to 
time should. not be allowed to keep 
prices fluctuating from day to day. 
The experience of the United States, 
where Liberty bonds, sold at par, 
dropped as much as 10 points after 
the close of the various campaigns, 


arousing storms of protest from 
angry buyers all over the country, 
is quoted as sufficient reason for the 
exercise of a measure of control. 

In any event, the action of the 
dealer has aroused a good deal of 


speculation over the possibility of 
another Dominion Government loan 
being floated in the home market 


next fall. Many people view this as 
almost an assured fact, and think 


that the Government is backing the 
present scheme, in order to keep the 
market “sweet” for another great 


loan campaign. 

The relation of the fixed market 
prices in operation from January 22 
to the previous close and the high and 
low for 1919 is shown here: 

High Low Close 

1919 1919 Jan. 21 
98% 99% 
995% 99% 
99% 101% 
99% 102% 
100% 104 


THE BELGIAN LOAN 
DOUBLY SUBSCRIBED 


A Great Number of Applica- 
tions Were Received From 


Small Investors 


Fixed 
Price 


By Resident Representative. 


NEW YORK.—lIt is stated, un- 
officially, that the $25,000,000 Belgian 
one-five year loan had been doubly 
subscribed, with the applications 
favoring the five-year notes as 
against the one-year notes, in the 
ratio of, approximately, three to one. 
This operation has proved the most 
successful foreign offering put out in 
the American market since the open- 
ing up of this kind of business early 
last fall, when the $250,000,000 
United Kingdom loan was floated; 
and some bankers declared that the 
deadlock in the bond market had been 
broken, and were willing to predict 
that the near future would see a con- 
siderable increase in foreign offer- 
ings. 

The most encouraging feature of 
the Belgian flotation was the great 
number of applications from small 
‘tnvestors. This, bankers thought, 
augured well for the exchange feat- 
ure, and indicated that the American 
bond buyer of small means has at 
last come to appreciate the possibili- 
ties of profit in the depreciated Euro- 
pean exchanges. If this is actually 
the case, it is expected that other 
similar loans will be arranged, and 
that by offering inducements in ex- 
change, the cost of the money to 
foreign governments will be reduced 
to a basis which will make it attrac- 
tive for them. 


NEW BRITISH LOAN 


Replace Maturing Bonds by 
Others at Lower Interest 


LONDON.—Tie British Govern- 


ment plans to issue new five-year 
Exchequer Bonds, bearing interest at 
the rate of 5% per cent., to replace 
large blocks of 6 per cent. Exchequer 


Bonds, maturing in February and 
March, according to an announce- 
ment made last night by J. Austen 
Chamberlain. 

There have been reports recently 
that the Government might take care 
of the maturing bonds and issue se- 
curities to clear off the large floating 


debt which is still outstanding; but 
the plan contemplated would seem to 
indicate the floating debt will be left 
over, to be dealt with in the next 


budget. 


Will 


TO FLOAT LOCAL LOANS 


HAMILTON. — Some interesting 
announcements were made this after- 


noon at the luncheon of the Milk Pro- 
ducers’ Association of Wentworth at 


the Royal Connaught, at which J. P.| 


Griffin presided. The first was by 
Hon. Peter Smith, Provincial Treas- 
urer, Yo the effect that the Province 
of Ontario.would do all its borrowing 


within the Province instead of in New 
York, and thus avoid loss through the 


tutes Ten-Year Loan for the 
Short Term Bills 


Planned 


The absence of municipal bond of- 
ferings continues to be the feature 
of the bond market. At this time of 
the year it is usual for municipalities 
from coast to coast to be in the mar- 
ket, but during the past week there 
has not been a single important muni- 
cipal issue, while since the first of the 
year, the Toronto Harbor bonds sold 
last week to Wood-Gundy & Co. have 
constituted the most important, lot. 
One reason. for the lack of offerings 


is the fact that there really is little 


municipal financing to be done at 
present. Towns and cities are pur- 
suing the wise policy of retrench- 


City of 


Port Arthur 


Long Term Bonds 
to yield 


6.40% 


Full Particulars Upon Request 


Turner, SpraGGE & Co. 


Investment Securities 
103 BAY STREET - TORONTO 


ment, much in contrast to cities across |. 


the line in the United States, where 
an orgy of municipal spending seems 


to prevail. Such Canadian localities 
as have bonds to offer seem leath to 
enter a market affected by the un- 
certain conditions that have been 
brought about by the liquidation of 
sterling securities and the prepon- 
derance of provincial issues, which 
are more attractive to the bond deal- 
ers than the bonds of the smaller 
local governments. 
Bond Houses Busy 

There is no doubt that the bond 
houses are not sorry for the present 
scarcity of municipal issues. At pre- 
sent they are not anxious to bid. The 
two things mentioried above, liquida- 
tion of sterling bonds and provincial 
financing are enough for them to 
handle at one time. 

The market seems to be getting 
into a position to handle the new is- 
sues that will be coming along in Feb- 
ruary, however. This fact was fore- 
shadowed the last week in the good 
price secured by the Toronto Harbor 
Board for its $2,000,000 issue, which 
was sold on a 5.81 basis. A gradually 
strengthening market is looked for 
by a number of bond dealers, but even 
these qualify their forecast by stating 
that exchange conditions and the re- 
sumption of control over the “Vic- 
tories” are factors to be reckoned 
with. . 

Early in the year Hon, Edward 
Brown, Provincial Treasurer of Mani- 
toba, negotiated a $4,000,000 loan with 
a Toronto syndicate and announced 
that he would meet the remainder of 
the $2,498,000 of Manitoba bonds ma- 
turing on February 1 by an issue of 
short term treasury notes. Some- 
thing has evidently developed in the 
meantime to preclude the consumma- 
tion of the latter plan as the Pro- 
vince this week sold an issue of $2,- 
948,000 of ten-year 6 per cent. bonds. 
The bonds were taken by the original 
syndicate consisting of R. A. Daly & 
Co., Brent, Noxon & Co., and W. A. 
Mackenzie & Co., together with three 
new parties, A. E. Ames & Co., Wood, 
Gundy & Co., and the Dominion Se- 
curities Corporation.. No price was 
named for the bonds but they are be- 
ing offered for sale in the United 
States at 96.36, at which rate they 
yield 6% per cent. to the American 
investor, 


Syndicate Had Option 

One explanation given for the with- 
drawn action of the Provincial Trea- 
surer in substituting ten-year bonds 
for the treasury bills he had planned 
on is that the Eastern bond houses re- 
fused to consider the short term notes. 
This explanation probably does not tell 
the whole story, as it is understood 
that the syndicate which purchased 
the $4,000,000 block earlier in the 
year, specified that they should be 
given an option of any other bond is- 


sues made by the province within 
thirty days. a 

Saskatchewan had very good suc- 
cess with its $3,500,000 issue which 
was sold to a Toronto syndicate on a 
basis of 5.52 per cent. The bonds 
were 5-year 6’s and .the price paid 
was $102.03. The syndicate included 
Aemilius Jarvis & Co., Howser, Wood 
& Co., R. C, Matthews & Co., and the 
Canada Bond Corporation. 


OPPOSE FURTHER DEBTS 
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Montreal Would Restrict Borrowing 
Of Neighbors 
we that eventually all other 
eaten nits So een oe 
council of Mon- 


GOVERNMENT, 
MUNICIPAL 


and 
CORPORATION 


BONDS 


R. A. DALY & Co. 


Bank of Toronto Bldg. 
TORONTO 


‘McDonagh, Somers & Co. 
Government and Municipal Bonds 
Dominion Bank Bldg. 


TORONTO 
Canada 


* 


W. L. McKinnon Dean H. Pettes 


’ We Recommend 


VICTORY 
BONDS 


of the 


1934 Maturity 
at 100 and interest 


Send us your orders and they will 


receive our prompt and courteous 
attention, 


W. L. McKINNON 
& CO. 


McKinnon Building - Toronto 


W. FP. Morgan-Dean Geo, R. Harris 
INVESTMENTS 


FIRST MORTGAGE 
Industrial Bonds 


Maturing 1920 to 1934 





CANADIAN 
Government and Municipal 
BONDS « 


\ 


rgely increase production, that the 
Poca so far has been want of ade- 
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as the Provincial Government dele- 
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New Issue 


Montreal 
Public Service 
Corporation 
614% 


Collateral Trust Gold Bonds 


We shall be pleased to furnish our list 


gated powers of local government to of investment suggestions on request. 


City of 


rt Arthur 


Long Term Bonds 
to yield 


6.40% 


Particulars Upon Request 
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) 


\VERNMENT, 
MUNICIPAL 


and 
p RPORATION 
BONDS 


TT 
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Bank of Toronto Bldg. 
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TORONTO 
Canada 
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n-Dean, Harris & Co. 
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Dated July, 1919—Due July, 1924 


These Bonds are secured by:— 
$400,000 Montreal Public Service Cor- 


porat Fi 
20 oo Bonds, due 1942; 


$2,550,000 Montreal Public 
Corporation, Second Mortgage 614% 
Bonds, due July 2nd, 1924; 

$1,700,000 Canadian Light & Power 
Co. 5% Bonds, due 1949; 

And 59,500 common ehares of the 
Canadian Light & Power Ce. 

The market value of the above col- 
lateral may be conservatively, estimated 
at $3,445,000—providing ample margin 
ef security for the present issue of 
$2,550,000. 


PRICE: par (100) and interest 


RENET.LECLERG 


160 St. James Street, Montreal 
(Established in 1901) 


ALBERTA 
4% 
‘BONDS 


Due Nov. 1, 1922 ~ Interest Half-yearly 


Price: 93.54 
Yielding: 6.40% 


J. F. STEWART & CO. 


Investment Securities 
106 Bay Street Toronto 


Factory for Sale 


FOR SALE—Factory building, fav- 
orably located in St. Catharines, 
Ontario. One-story, approximate- 
ly 30,000 square feet. Sprinkler 
system, steam heating system, sid- 
ing connecting with electric and 
steam railways. Price, $45,000. 
St. Catharines is an excellent man- 
ufacturing district with good labor 
supply and low power rates. In- 
spection invited. Write Leaside 
Engineering Company, Leaside, 
Ontario. 


Eunds Secured for Sound 
Businesses 


Business Builders Ltd. 
INDUSTRIAL AND FINANCIAL 
ADVISORS 


301[Enderton Bldg., WINNIPEG 


Offer Preferred Shares 7% 
Cumulative of Magnet Metal 
and Foundry Co., Ltd.—a 
Winnipeg Industrial. 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 

a Specialty. . 


Debentures 


Tenders will be received by 
the undersigned up to noon 
February 2nd, 1920, for the pur- 
chase of Forty-five Thousand 
Dollars ($45,000) East Whitby 
Township School Debentures, 
544%, 30 years. Annual pay- 
ment, $3,096.24. 


Wm. Purves, 
Tp. Clerk 
Columbus, Ontario 


DOMINION BRIDGE 
COMPANY LIMITED 


Dividend Notice. 


A QUARTERLY Dividend of two 
per cent. (2%) has been declared, 
payable February 16th, 1920, to 
shareholders of record at the close of 
business on January 31st, 1920. 
By order of the Board. 
R. MONTAGUE DAVY, 


Montreal, January 2ist, 1920, . 


Land Are Awaiting 


CREDIT SOCIETIES 


Will be Important Factor in 
Opening Up New Dis- 
tricts of the 
West 


According to statistics quoted by 
George W. Prout, M.L.A., of the 
Province of Manitoba, at the first an- 
nual convention of the Rural Credit 
Societies, held at Winnipeg recently, 
the settlement of the Province of Man- 
itoba is not nearly so complete as is 
generally accepted. Mr. Prout told 
the meeting that within a radius of 
fifty miles of the city of Winnipeg 
there were two and a half million 
acres of land as yet untouched by the 
plow. . In this district there were 
750,000 acres under ‘cultivation, and if 
the virgin soil were tilled and it pro- 
duced in the same proportion as the 
older sections of the Province, the an- 
nual production of this area would 
approximate 50,000,000' bushels, net- 
ting the Province an additional rev- 
enue of over $100,000,000 per year. 

Mr. Prout introduced these figures 
in the course of an address in which 
he emphasized the importance of the 
part that rural credits might play in 
the development of these acres as well 
as other sections of the Province. He 
pointed out the manner in which land 
values would increase by placing this 
land under cultivation and bringing 
various sections of the country into 
closer touch with each other. 

There was a ‘real constructive 
agency at work, he pointed out, in the 
development of this new territory, in 
the board of directors of the, Mani- 
toba Rural Credit Societies. To them 
was entrusted by the rural credits 
legislation the right and direction of 
these societies and the granting of 
eredit, and the intensive development 
of their individual districts. 


Rural Credit Societies 

Rural credit: societies have been or- 
ganized in various sections of the 
Province for the purpose of extending 
eredit to farmers who, through fail- 
ure of banking facilities in the neigh- 
borhood, would be forced to go far 
afield in order to secure funds to carry 
on this work. . Under such circum- 
stances a banker could only handle 
this business at great risk and at 
great cost. Prior to the advent of 
the Rural Credit Society many dis- 
tricts were lacking in banking accom- 
modation. The Rural Credits Act 
became operative in 1917, in which 
year the St. Andrew’s Rural Credit 
Society was formed and granted cred- 
its of $17,000. The next year ten 
societies operated, with : credits of 
$215,000, and last year ‘there were 
88 societies in operation, with credits 
exceeding $1,000,000. Of this latter 
amount over $240,000 was utilized for 
the breaking of 30,000 acres. To-day, 
the speaker pointed out, there’are 60 
societies in Manitoba, with an auth- 
orized capital of $1,200,000, and the 
loans this year for productive pur- 
poses will probably total $3,000,000. 

Referring specifically to the district 
of Freedale, the speaker statef that 
during the past season the society had 
79 borrowers who were granted cred- 
its of $22,360, averaging about $280 
each. Of these loans 25 per cent. 
were for new breaking, over 25 per 
cent. for livestock. These loans en- 
abled the families to stay on the land 
and. improve it faster than they ever 
did before. It prevented several 
heads of families from resorting to 
the practice of working out in the 
winter in order to get cash to carry 
on during the next summer. 

The plan has been extended to 
other Provinces of the Dominion. He 
said: . 

“In the province of Alberta, which has 
adopted the Act, seven societies have 
been chartered and most of them are 
loaning. I am told that the neighboring 
province of Saskatchewan will follow 
suit. When the event takes place you 
may look for the following development: 
three hundred societies in Manitoba and 
an equal number in Saskatchewan and 
Alberta, and as a direct result of the 
activities of these community. organiza- 


tions a tremendous increase in the agri- 
cultural production of these Western 
provinces. 

From personal observations we wish 
to make the positive statement that! 
without the increase of a single farmer 
in this province it is possible to very 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
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Rate Term Amount Price 


Date Place and Purpose. 
Jan. 6—Hamilton Hydro 


Jan. 16.—Saskatchewan . 


their 
These boards should counsel with the 


Rural Credits Act power was dele- 
gated to those affected te improve 
position within themsetves. 


successful leaders in their respective 


spheres. 


The question of interest rate, he 
intimated, was a subject of contro- 
very between the bankers and socie- 
ties, the former: inviting a round- 
table talk with some of the leaders. 
He was firmly of the opinion that the 
interest rate should be rigidly fixed; 
as there was no intention of compet- 
ing with the banks for deposits. 


SASK. MUNICIPALITIES 
TO GRANT FARM LOANS 


By Resident Representati 

REGINA. — Problems connected 
with the guaranteeing of advances to 
farmers have been dealt with by the 
Saskatchewan Legislature. As a re- 
sult of legislation brought in, muni- 
cipalities are empowered to make ad- 
vances to farmers for the purpose of 
buying oats for feed. In some muni- 
cipalities the demand is so large that 
the municipalities are unable to make 
financial arrangements and the Pro- 
vincial Government has undertaken to 
stand behind them to the .extent of 
guaranteeing the bank loans. 

In cases where there is open range 
and farmers who are engaged in wheat 
raising are required to fence their 
crops to prevent the stock of their 
neighbors doing harm, municipalities 
are empowered to borrow money to 
purchase barbed wire which they may 
sell on easy terms to the settlers who 
desire to fence. Provision is made 
for repayment under certain condi- 
tions which must be observed. 


LOAN TO ELEVATOR 


REGINA. — The Legislature has 
pasesd a bill to loan $1,000,000 to 
the Saskatchewan Co-Operative Ele- 
vator Company for the purposes of 
enabling the company to double its 
terminal facilities at Port Arthur. 
The company now owns the Govern- 
ment $2,000,000 and with the present 
loan the advance will be $3,000,000. 
The Government loans the money ht 
cost and is secured by a first mort- 
gage on all of the company’s plant 
which includes about 300 interior ele- 
vators in addition to a large plant at 
the Great Lakes. 


Money: By-laws 


TENDERS WANTED 

Feb. 16, Greater Winnipeg Water Dis- 
tricts.—$1,000,000 544%, 20-year deben- 
tures. R. D. Waugh, treasurer, 201 Tri- 
bune Bldg., Winnipeg. (See announce- 
ment on page 13.) 

Jan. 27, Yorkton, Sask.—$39,500, 6% 
20 instalments, electric light and water- 
works debentures. — F. J. Pilkington, 
Treasurer, Yorkton. (See announcement 
on page 18 

Feb. 2, East Whitby Tp.—$45,000, 54% 
80-year schoo] debentures.—Wm. Purvis, 
Township Clerk, Columbus, Ont. (See 
announcement on page 13.) 

Feb. 20, Dauphin, Man.—$35,000, 6% 
30-year debentures.—J. A. Gorby, Sec- 
retary-Treasurer, Box 330, Dauphin, Man. 

eb. 3, R. M. Portage la Prairie.— 
$79,610, 6% 20-year debentures.—Taylor 
& Colville, Portage la Prairie, Man. 


BY-LAWS TO BE VOTED ON 

Feb. 9, Strasbourg.—$6,000 for the pur- 
pose of constructing cement sidewalks. 

Feb. 9, Township of Charlottenburg.— 
$6,000 to provide new works, and appli- 
ances necessary for distribution of elec- 
tric power for the Police Village of Mar- 
tintown. 

BY-LAWS PASSED OR DEFEATED 

Smith’s Falls.—$25,000 for purchase of 
fire-fighting apparatus. Passed on Jan. 
12. 


BOND SALES 


$1,200 Canada Bread at 92; $7,500 
Cedar Rapids at 88 to 87; $2,000 Can. 
Steamships at 76%; $10,000 Cons. Rubber 
at 94; $1,000 Can. Cement at 99%; 
$14,000 Dom. Iron at 85; $2,000 Dom. 
Cottons at 99; $1,000 Lake of Woods at 
9914; $88,200 Montreal at 100; $6,000 
Montreal Trams. debs., at 70; $1,000 
Ogilvie at 100%; $1,000 Nat. Breweries 
at 100; $2,500 Penmans at 88%; $20,400 
Price at 83 to 81%; $22,300 Quebec Rly. 
at 66 to 63; $700 Riordon at 98% to 96; 
$1,500 Sao Paulo at 76; $1,000 Span. 
River at 95; $18,000 Steel of Can. at 96 
to 95%; $10,100 Rio at 75% to 74; 
$6,600 Wayagamack at 86%; $440,050 Vic- 
tery Loan (1922) at 100 to 98%; $451,150 
(1923) at 100 to 98%; $112,650 (1927) 
at 101% to 100%; $996,700 (1933) at 
102% to-10154; $360,300 (1937) at 104% 
to 108%; $179,600 War Loan (1925) at 
96% to 95%; $8,700 (1931) at 96% to 
95; $119,900 (1987) at 995% to 98%. 
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Investigate Conditions of 
Recent Strike 


WHAT OF DESERTERS? |: 


Chairman Decary Refuses to 
Reinstate Them; Influences 
Attempting to Defeat Him 
—Old Feud With Mayor 


By Resident Representative. 

MONTREAL.—A situation that was 
fast approaching a crisis in connec- 
tion with municipal affairs in Mont- 
real has been taken hold of by the 
Quebec Government through the ap- 
pointment of a commission to inquire 
into the causes of the recent strike of 
the waterworks employees. The 
commission is composed of Aime 
Geoffrion, K.C.; J. T. Foster, presi- 
dent of the Montreal Trades and 
Labor Council; Gustave Francq, Mont-' 
real; Grant Hall, vice-president of 
the Canadian Pacific Railway Com- 
pany; Jos. Quintal, president of the 
Chambre de Commerce, Montreal, and 
Edouard Montpetit, who is secretary. 
The commission was appointed by the 
Government under the clause in the 
statute which gave it power to hold 
an inquiry into any matter connected 
with the “good government” of any 
municipality of the Province. 

Mayor Antagonistic to Decary 

Unfortunately for the good of all 
concerned the Mayor and certain 
members of the City Council have 
ranged themselves against the ad- 
ministration in the trouble with the 
civic’ employees, and have given the 
impression that use was being made 
of this’ strike to weaken the influence 
of the administration and succeed in 
their avowed object of having it dis- 
missed, and full control of civic af- 
fairs vested once more in the hands 
of the Mayor and the City Council. 
To the extent to which the attitude of 
the Mayor and some members of the 
City Council seems to be directed to 
this end, it is condemned by the gen- 
eral business element of the city, who 
were almost a unit in urging on the 
Quebec Government two years ago to 
rescue the city from the huge debts 
that were being piled up under the old 
system of municipal government. This 
Civic Commission was appointed for 
a period of four yéars, and it has still 
a couple of years to hold office. 
Throughout its whole history there 
has been open antagonism shown by 
the head of the City Council, and of- 
ten no doubt reasonable differences of 
opinion held by Mayor Martin have 
been credited wrongly to the deter- 
mination of his to be rid of control 
by the Commission. 

Against Taking Strikers Back 

While there is a disposition to blame 
the administration for a certain 
amount of dilatoriness in dealing with 
the complaints of the waterworks em- 
ployees in connection with wages, 
hours, etc. and for a failure ap- 
parently to realize the serious situa- 
tion into which matters were running, 
and likewise a feeling that from an 
engineering standpoint conditions 
were not kept up to an efficient stand- 
ard in connection with the waterworks 
plant, strong protest has been made 
against the proposal that the strikers 
be taken back and given their same 
jobs again. The situation is in a 
sense a repetition of the strike of the 
Boston police, and the sympathetic 
strike of the firemen and policemen 
and the waterworks employees at 
Winnipeg, and other similar incidents 
where civic employees deserted their 
posts and endangered the lives and 
property of citizens. . To what extent 
the employees went in their efforts to 
have their complaints arbitrated will 
be revealed by the evidence before the 
Government Commission, but so far 
there has been no proof that they 
stopped at one-tenth cf the means in 
their power to secure a settlement be- 
fore they deliberately abandoned the 
position of trust in which they. had 
been placed. Mr. Decary, chairman 
of the Civic Commission, has from the 
first firmly refused to listen to any 
suggestion that the strikers be re- 
ceived back, and their places have al- 
ready been filled, and the waterworks 
situation has returned to normal. In 
this position the business element of 
the city would appear to support him 
strongly. On the other hand the 
Mayor would appear to be making 
his ‘situation a supreme test in his 
struggle with the administration. 
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Basis 
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6%  5S_yr. $3,500,000 102.08 5.52 


6% 10 yr. $2,498,000 ereave eeee 


W. A. MACKENZIE & CO. 
TORONTO CANADA 


NERO AAAS AAA 


WE OFFER 
NEW ISSUE 


CITY OF TORONTO 


‘Guaranteeing - 


Harbor Commissioners’ 
Sinking Fund Bonds, Maturing 1 September, 1953 


Price: 82.70, Yielding 5.65 


AVERN PARDOE & CO. 


84 Bay Street - . - TORONTO 


Phone Adelaide 3601 


TOWN OF YORKTON 
Saskatchewan 


Debentures for ‘Sale 


Tenders will be received by the undersigned until 12 o’clock noon 
on Tuesday, the 27th day of January, 1920, for the undermentioned 
debentures, viz.: i 

$24,000 for Electric Light purposes. 
$15,500 for Waterworks purposes. 


Total $39,500. 


The said debentures wil] bear interest at the rate of six per centum 
per annum, will be dated Ist October, 1919, and payable in twenty 
equal annual instalments of principal and interest combined, at Toronto, 
Montreal or Yorkton. 

Delivery and payment to be made at the Bank of Montreal, Yorkton, 
Saskatchewan. a ~ 

This issue has been approved by the Local Government Board of the 
Province of Saskatchewan. 

The right is reserved to reject any or all proposals. 


F, Ji PILKINGTON, C.A., 
. Treasurer. 
Yorkton, Saskatchewan, 2nd January, 1920. 


CITY OF EDMONTON, ALTA. 


Hereby gives notice that, in view of the adverse financial] market 
conditions, it will not exercise its option, as stated in a former” 
notice, to take up the following Debentures:— 


Iseued Under 
By-Laws. Maturity 
683 
684 
100and3 1918 
27 1918 
2 1019 


HE STERLING BANK 


OF CANADA 


Sterling Bank service is not set. It is flexible to 
your personal needs. 


BOARD OF DIRECTORS 


SIR VINCENT MEREDITH, Bart., President. 
HUNTLY R. DRUMMOND, Vice-President. 


HucH A. ALLAN C. R. HOSMER 

R. B. ANGUS Howarp G. KELLEY 

Hon. C. C. BALLANTYNE, M.P. WitL1AM MoMAsTER © 

E. W. Beatty, K.C. LizuT.-CoL. HERBERT. MOLSON, 
C. W. DEAN C.M.G., M.C. 

Str CHARLES GorDON, G. B. E. Lory SHAUGHNEssSY, K.C.V.O. 
Hon. Sir LOMER GOuIN, K.C.M.G. Sir FREDERICK WILLIAMS-TAYLOR 


A. E. Hout, Manager 


THE ROYAL TRUST @ 


TORONTO BRANCH: 
59 Yonge Strect. 


Avconauy raRK —_| Oak Tire & Rubb 


Weather conditions at Algonquin 6: 5m 
Park are exceptional for the lover of | Company ih 
winter outdoor sports. Clear sky} DIVIDEND NO. 2. 
and brilliant sunshine with bracing » ;o1cw is herby given that « 
cold days. Conditions excellent for one and one-half per cent. (1% 


all winter sports, and which include ee? 4eclared on the common shares” 

s . quarte: ending December 31, 1918, 
tobagganing, skating, ski-ing and thbsney 1, 1920, to shareholders of tet 
snow-shoeing. The Highland Inn of- v1 
fers comfortable and first-class ac- 
commodation. Apply Grand Trunk 


Agents for illustrated booklet. ' Toronto, January 19, 1920. 


MONTREAL : oa 
BRUCE L, §& : 
Manager. . 





3roup Insurance 
Appeals to Employees 


“The benefits of Group Insurance appeal strongly to 
employees for several sound reasons. 


It offers something that is really substantial in amount. 


It offers something definite, not problematical, vague 
or dependent upon casual circumstances. 


It offers something certain, backed as it is by the guar- 
antee of a reputable life assurance company. : 


It plays no favourites, but applies impartially to all 
employees of the same group and class. 


Sun Life Assurance 
Company Of Canada 


BRITISH COLONIAL 


- FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Indepéndent Order of Foresters 


Policies issued by the Society are 
Furnishes —*, *e protection of ‘your Femily Benefits 


a Complete 

System of 

Insurance 5000. For further faformetion Dollars - 

and literature, apply to 
W. H. a 

HEAD OFFICE - = - TORONTO 


FRED J. DARCH, 8. H. PIPE, F.AS., ALA. 
‘ Actuary. 


not spend your surplus, it by for a sunny day by means of a 
Teeisd Lite bedsemeent. 
“BE 


MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO 3 : 


INVEST YOUR SAVINGS 


lna5', DEBENTURE of 


The Great West Permanent Loan Go. 


SECURITY 
ensanhpuhen hens tenes neh $2,412,578.81 
964,459.39 


eeeeeeeettenee eeeeeerette 695.54 


{HEAD OFFICE, WINNIPEG i 
Branches: Toronto, Regina, Calgary, Edmonton 
Vancouver, Victoria; Edinburgh, Scotland 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,468,523.08 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 40 KING ST. W. Lyon & Knowland, Agents 


& INDIVIDUAL} EXECUTORS 


who will find the duties which they have assumed under Wills take up too 
much of their time are invited to consult this Company. The fees charged for 
acting as Attorney or Agent for Executors holding the securities of the Estate 
for , collection of.interest, etc., are very moderate. - The laws of this 
re Peer ae Se SONS, Renee eee Tash Sites Sh ee We ee 
administration Estate. 


Write to us or call at our office. 


MONTREAL TRUST COMPANY 


Sir Herbert S, Holt, President A. J. Brown, K.C., Vice-President 


TORONTO OFFICE: 61 YONGE STREET 
J. F. HOBKIRK, MANAGER 


Company, Limited 


Toronto - Montreal - Otta 


AGAIN NOTED IN 
NATIONAL REPORT 


Favorable Mortality Experi- 
ence and Increased 
, Insu:'ances 


SURPLUS ENLARGED 


National Life Assurance Com- 
pany Presents a Report That 
Reflects the Conservative 
_ Nature of its Operations 


The National Life Assurance Com- 
pany has always been regarded as 
one of the most conservative of Can- 
adian life companies, and the annual 
report for the year .1919 presented 
to the shareholders this week indi- 
cates that there has been no attempt 
on the: part of the company to veer 
from the safe and steady course it 
has pursued in past years. While the 
company increased the amount of 
business in force, it also strengthened 
its position, increasing its surplus by 
$73,808, “and showing advanées in 
other parts of its statement. 

Possibly the best feature of the 
year’s operations was the improved 
mortality experience. © Whereas in 
1918 the mortality rate was 110 per 
cent. of the expected, owing to heavy 
influenza and war claims in 1919 
this figure had dropped to 69 per 
cent. This improvement is not en- 
tirely apparent from the statements 
of disbursements, however, as_ the 
amount of $330,330 paid to policy- 
holders, which is an incfease of about 
$62,000 over last year, the former year 
includes $132,752 of claims which ac- 
crued in 1918. Cash receipts, how- 
ever, were well over a million dollars, 
and after meeting all payments there 
was a balance for the year of some 
$400,000. 


Reserves Strengthened 

Reserves for the protection of 
policyholders increased by $452,469 
during the year and now stand at 
$3,974,379. After making further al- 
lowances for various outstanding 
claims, etc., and for $360,000 still due 
on Victory bonds, the surplus at the 
end of the year amounted to $420,- 
098, which is an increase of $73,808 
for the year, and provides additional 
protection for policyholders. 


New assurances issued and revivea 
during the year totalled $5,240,352, 
which is $1,500,000 more than in the 
previous year, but somewhat -sraaller 
than the high total of $5,457,000 is- 
sued in 1916. Assurances in force 
now total $26,816,000, which is a net 
gain of $2,614,121. 

Total assets increased by $618,- 
336.83 during the year and now total 
$4,846,743. All of the companies’ as- 
sets are invested in bonds, with the 
exception of a. certain amount of 
bank stocks and stock in the Consum- 
ers Gas Company, Toronto. These 
bonds are all carried at their book 
value, which is a quarter of a million 
dollars below the par value. Upon 
the maturity of the bonds this will 
come into the surpius of the com- 
pany. During the year all payments 
of principal and interest have been 
made promptly, with the exception of 
investments in the bonds of Atha- 
baska. Wetaskiwin and St. Michel de 
Laval. The average rate of intcrest 
earned on investments was 5.80 per 
cent., a high rate for such a conserva- 
tive class of investments. This was 
an increase, it may be noted, over 
1918 of .19 per cent. 

The report, as in previous years, 
has appended a statement of approval 
of all investments by R. C. Matthews 
and Co. and Brent, Noxon and Com- 
pany. 


EXTEND MORATORIUM 


Saskatchewan Lengthens Life of Act 
to 1921 
By Resident Representative. 

REGINA.—The moratorium powers 
of the Provincial Government have 
been extended by the. Saskatchewan 
Legislature until February, 1921. A 
moratorium act was passed by the 
Saskatchewan Legislature in 1914, 
but the Government did not put into 
effect an absolute moratorium, as 
was done in some provinces and 
countries. The existence of the act, 
however, enabled the Government to 
relieve conditions in certain sections 
of the province, where there was a 
failure, or a part failure, of crops by 
negotiation with mortgage companies 
and other concerns, and the work of 


WANT IRRIGATION 


Holders of Semi-Arid Land Ask for 
Government Aid 


By Resident Representative. 


REGINA.—The Provincial Govern- 
ment has been asked to bring in legis- 
lation to provide for the formation of 
irtigation districts in Saskatchewan 
on the local benefit assessment plan 
on.a somewhat similar plan to that 
in operation in Alberta. The proposal 
was made for. general legislation 
which could be put in operation in 
any part of the province where run- 
ning water is available, but the re- 
quest was preferred by residents of 
the south-west corner of Saskatche- 
wan, where the rainfall in the last 
three years has been quite inadequaie 
and crops have suffered severely as 
a result. 


DRAWING BUSINESS 
FROM ENTIRE WORLD 


Sun Life Has Connections in 
Every Corner of the 
Globe _ 


By Resident Representative. 

MONTREAL.—Detailed figures for 
the Sun Life.Assurance Company for 
the year 1919 bear. out the advance 
statement of a remarkable increase 
in businéss. The total number of ap- 
plications for life policies amounted 
to $100,336,848; an increase of $42,- 
529,881 over 1918, or 73.4 per cent. 
The applications for annuities, which 
by the way come mainly from Eng- 
land, showed $2,078,740, an increase 
of $833,253 or 66.9 per cent. ‘ 

Paid-for business, that is, policies 
delivered and accounts received at 
head office, show a total of: Life poli- 
cies, $83,077,779, an increase of $31,- 
095,229, or 59.4 per cent.; annuities | 
paid- for, amounted to $1,937,179, an | 
increase of $770,277 or 66 per cent. 


The expansion of the Sun Life’s 
business in other parts of the world is 
indicated in statement showing the 
list of agents who wrote more than 
$75,000 worth of business last year. 
Included are agents from Montreal, 
Cuba, India and Chile. 


Among those who wrote over $50,- 
000 there are representatives from 
Cuba, two-in number; one from In- 
dia, one from Colombia, one from 
Great Britain, one from Chile, one 
from the state of Virginia, one from 
Western Ontario, one from Southern 
Alberta and one from Eastern Michi- 
gan.. Coming down to Class “D,” of | 
$40,000 and over during the month, 
there is a representative from Peru, 
another from India, another from 
Japan, another from Central America, 
two from North China. The list of 
$30,000 or over during the month in- 
cludes representatives from Japan, 
Chile, South Africa, Porto Rico, Great 
Britain, Pennsylvania, India, Mary- 
land, Cuba and Honolulu. 


The following list of business writ- 
ten by districts shows the wide-spread 
world connections of the company: 


$10,032,822 
7,029,027 
6,305,939 
4,443,482 
3,676,036 





Western Ontario 
Montreal 

Great Britain 
India 

Eastern Ontario 
Cuba 

Eastern Ontario 
Manitoba 

Japan 


British Columbia 3,009,971 


| holders. 


EXCELSIOR LIFE 
STRENGTHENS ITS 
POSITION AGAIN 


Remarkable Increase in New 
Business and Enlarged. 
Surplus 


HIGHER INTEREST RATE 


| Despite Decrease in Mortgages 
| and Larger Victory Bond 
| Holdings, Investment Yield 


| is Raised to 6.81 Per Cent. 


An unparalleled increase th. new 
business is noted in the annual report 
of the Excelsior Life Assurance Com- 
pany, presented to the shareholders 
this week, but probably an even more 
interesting feature of the report is 
the added strength of the company. 
Total assets have increased by about 
$700,000 during the year and now 
stand at $5,514,145. Advances are 
shown in every department section 
of the statement, however, and it is 
| interesting to notice that even the rate 
of interest earned on investment 
shows an increase over last year of 
-ll per cent.and now stands at 6.81 
per cent. This was achieved despite 
a slight shrinkage in the value of 
mortage loans outstanding and a big 
increase in the volume of Govern- 
ment bonds held. 

During the year applications for 
new assurance were received for $10,- 
359,909, an increase of $3,625,907; 
there was issued and revived a total 
of $10,018,810, bringing the total as- 
surances in force to $33,735,247.10. 
The gain in assurance was 69 per cent. 
of the new issues, a decided improve- 
ment over the corresponding figures 
for 1918. 


| Premiums accounted to $1,100,018.73, 


a splendid increase over 1918 of $190,- 
711.98. The total receipts for pre- 
miums, interest, rents, etc., were $1,- 
398,962.08. 


Year’s Disbursement 

To our policyholders during the 
year were paid $474,435.10, made up 
of the following items: Death claims, 
$249,522.62; matured investment and 
endowment policies, $144,982.56; pro- 
fits to policyholders, surrender values, 
etc., $79,929.92. 

It is interesting to note that the 
amount paid to policyholders added 
to the amount set aside for their fu- 
ture benefit during the year, $1,057,- 
355.56, or, in other words, for every 
dollar of premium received from 
policyholders during the year, 96 cents 
was returned, or set‘ aside for policy- 
The reduction in expense 
rate which has been in evidence dur- 
ing the past few years was continued 
to a much greater extent in 1919 due 
to the large volume of new business 
with practically no additional over- 
head expense. 

Mortality during the year showed 
a return to the favorable experience 
enjoyed by the company previous to 


{1918 when claims from the influenza 
epidemic proved a disturbing element. 


The actual to expected claims was 
only 54.3 per cent., the average for 
the past eleven years being 51 per 
cent. In amount the total death 
esecagey were $180,708.02. 


Company’s Assets 
The total assets available for se- 
curity to policyholders now totalling 


$5,514,145, an increase for the year 
of $587,795.87. 





SASKATCHEWAN’S POPULATION 


An Increase of Nearly 100,000 in 
Two Years 


By Resident Representative. 


REGINA.—Great growth is. shown 
in the population of Saskatchewan, 
according to estimates prepared by 
the vital statistics branch of the Pro- 
vincial Government. The population 
in 1919 was placed at 833,267, an in- 
crease of nearly 100,000 in two years. 
According to these figures, the popu- 
lations of the cities, towns and vil- 
lages of the province is 241,315, and 
rural districts 591,752. The popula- 
tion of the seven cities is placed as 
follows: Regina, 40,000; Saskatoon, 
25,000; Moose Jaw, 21,623; Prince 
Albert, 8,500; North Battleford, 
4,500; Swift Current, 4,000; and Wey- 
burn, 4,000. 


HARDWARE MARKETS . 


A Number of Sharp Advances Are 
Being Recorded. 

Sharp advance in prices are again 
reported throughout the hardware 
markets, say “Hardware and Metal.” 
It seems quite evident that prices 
have as yet not reached the peak, as 
not one item in the whole list of 
changes shown herewith records a de- 
cline. 

It seems reasonably certain that 
present conditions will prevail well 
up to the of the first half of the 
present . However, some of the 
better informed business men seem 


Holdings of Government bonds and 
municipal debentures now amount to 
$1,131,114.50 and these securities are 
carried in books at values which are 
considerably less than the market 
price at the present time. The aver- 
age rate of interest earned upon in- 
| vested assets was increased to 6.81 
per cent., notwithstanding the invest- 
ment by the company in war loans at 
a lower rate of interest than it could 
obtain on other securities. 

Notwithstanding the heavy strain 
on the company’s surplus by reason 
of the unprecedented volume of busi- 
ness secured, an unallotted surplus 
amounts to $653,401.52, which in itself 
evidences the strong position of the 
company. 


INSURANCE FOR EMPLOYEES 

The Anglo-Canadian Tanning Co., 
with manufacturing plants at Hunts- 
ville and Bracebridge, has taken out 
group insurance of $1,000 each for 
its employees. 


ALGONQUIN PARE 


Beautiful sunshiny days, clear, cold 
weather. Altitude of 2,000 feet above 
sea level and the comfortable “High- 
land Inn” are a few of the attrac- 
tions the Algonquin Park: offers to 
those who desire a rest or to those 
who enjoy winter sports. Toboggan- 
ing — skating — ski-ing — snow-shoe- 
ing, and fishing through the ice, are 
a few of the pleasures that are await- 
ing you. Ask Grand 


anor 


Agent for of booklet telling you 


| Excellent ( Openings 
Energetic Men 


Accident and Health 
Insurance 


MERCHANTS CASUALTY 
COMPANY 


EASTERN HEAD OFFICE: 
Royal Bank Bldg.: Toronto 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipes, Man 
Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
pyroares to offer. Several District 

anagers required to cover exclu- 
sive good territory at a number of 
Western: points. 
Branch Offices: 
Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


British America Rees Cay 
Fire, Marine, Hail and Automobile 
, Insurance 


. Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
over ~ $7,000,000.00 
rosses paid since organiza- . 
tion over . $74,000,000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montresl), Lt- 
Col. Henry Brock, Alfred eee (Lon- 
don, Eng, H. C. Cox, John Fulton 
D B. Hay, 
K. 
.. Geo. 
Lt.-Col. the Hon Frederie Nicholls, 
Brig.-Gen. Sir Henry Pallatt, C.V.O.. 
E. BR. Wood j 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
metit. Terms me to five years. 


The Empire Loan Company 
Winnipeg, Man. 


EDMONTON 
Alberta’ 


Investment Brokers 
Farm Lands Our Specialty 
VALUATORS 


Chauvin, Allsopp. & Co., Ltd. 


SOLICITORS 


VAN ALLEN, SIMPSON & CO. 


Barristers, Solicitors and Attorneys 
828 Tegler Building, Edmonton 


G. H. Van Allen, LL.B. 
W. E. Simpson, LL.B. 


‘Special attention to Corporation 
Practice and 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 
Barristers, Solicitors, Ete. 
Canedian Bank of Gommereo Building, 


CHARTERED ACCOUNTANT 


EDMONTON, ALTA. 
Baldwin, Dow & Brwman, Jackson Bicck 


LS 


The Bank of Nova Scotia 


NOTICE is hereby given that the An- 
nual General Meeting of the Share- 
‘holders of this Bank will be held in the 
House, Hollis Street, Halifax, 
shuesta , the 28th January next, 
at Eleven o’clock a.m., for the purpose 
of receiving a statement of the affairs 
of the Bank, for the election of Direc 
jors and for other business. 


By Order of the Board. 
H. A. RICHARDSON, 
General Manager. 
N.S, December 15th, 1919. 
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The Best Executor | 


never dies 

is always available 

is financially respon- 
sible 

is satisfied with mod- 
erate compensa- 
tion, and 

js experienced in all 


the duties of estate 
management. 


We meet all these 


requirements. Write 
to us. 


| Toronto General Trusts 


Corporation 
Head Office: Toronto 


Branches: , 
Vancouver 


WE OWN AND 
OFFER 


Municipal 
and School 


CREDIT CANADA 


LIMITEE 
Dominion Express Building 


Mentreal 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL TORONTO HALIFAX 


Best by Test 


is a Sound Investment— 
Therefore, what is better 
than a 15-year Victory 
Bond at par and interest 


bearing 
Suh | 
W. F. MAHON & CO. 


Investment Bankers 
HALIFAX, N.S. 


JANUARY 


INVESTMENTS 


CAN BE 
RESERVED 
NOW -- 


Victory Loan Bonds, 
Government, Municipal and 
Corporation Bonds 


Ere 


STOCKS WANTED 


Canada Furniture Dominion Linens, pref. 
& com. Western Assurance. gic 


, .E. CARTER 
E lavestment Broker, Guelph, Ont. 


OVER $75 000,000 


This Was Double the Value cost 
of oe in 


RECORD YEAR FOR 
MONTREAL TRUST CO. 


MANY HOMES BUILT 


Toronto Contributed More 


Than One-fourth of the Year’s 


Total Erecting Buildin 
Worth Nearly $50, 000, oon 


CIAL POST a few weeks ago, the 
total of building permits issued in 


bia genepliias ee cere report of the 
As foreshadowed in THE FINAN-| Montreal’ Trust Company for the 

past year showed a very successful 
record, with net profits, after provid- 
g for expenses of management, ac- 


Canadian cities in 1919 was more 


than double the amount issued during 
the preceding year, and reached a 
value of more than $75,000,000. 

The biggest part of, the increase 


came from cities in Eastern Canada, 


where the value of building permits 


issued during the year totalled more 
than $60,000,000, an 
$32,000,000 over the figures for the 


preceding year, 


The most active city in Canada dur. 


ing the past year, from the standpoint |;, 
of building, was Toronto, where per- 
mits totalled $19,819,436, an increase 


for the year of $11,284,105. 


cities that were well up in the list 


were; 


Montreal 
Halifax 
Hamilton 
Ottawa 
Winnipeg 


Windsor ...... 5601310 


Building. permits issued during the 
month of December totalled $4,894,- 
000, a very large amcunt for the last 
month in the year, and an increase 


of $1,685,000 over the previous year. 


increase of 


Increase 

over 1918 

$5,151,028 
2,336,951 


E. 
Caverhill and IF. 


ete aerhoet cee : $43,200 Lian Meuk oF Oe 
Kingston ‘is build- os k ‘of onan ah hs Which ought to remind us that the New 
Bank, 000; « 


Se a tel ak 


school. 


Net Profits Aimounted to $175,- 
722—Balance, $59,935 With 


Te 
That dollar we failed to save last sum- 
mer looks as big as a cart wheel now. 


448 Year is good time to start a savi ac- 


i — count. hen coal shortages and 


$63,000. St. Thomas is building 


Business Co-o peration 


wee seees : : , , rT HE Bank of Toronto is a oy: 


per cent., or 
taxes, $12,318; $1,800 to Red Cross, 
Navy League and Salvation Army; 
and $100,000 was transferred to Re- 
serve Account, which now amounts 
to $1,000,000, or equal to the Com- 
Pany’s capital. 


following directors 


president, Sir Herbert Holt;  vice- 
eeainve: | THEBANKOF TORONTO 
tive: Sir Herbert Holt, A. J. Brown, " = 
. rge 5 - 
; 18 


L. Pease, 


Cc 


meee interest, and all other charges, 
‘of $175,722, the largest in the Com- , 
pany’s history. The balance forward firms. 


from 1918 amounted to $78,311, leay- 


ing the surplus .available for divi- 
dends at $254,053. From this was 
deducted dividends at the rate of.8 


ready to encourage 
business expansion, and offers the 


necessary financial backing to young 


men_ starting in business and to 
sound business ventures of reliable 


It is in the spirit_of co-operation 


$80,000; special war| | that The Bank of Toronto offers its 


facilities to Canadian business men. 
Our organization embraces depart- 
See a ments for the transaction of every 


This left Settee General Manager form of banking business. 
Other of $59,935 to be carried forward. The 


were 


E. Neill 
G. Donaldson, to- 


elected : 


*°676,000 gether with Robert Adams, J. E. 


,350|Aldred, Lord Beaverbrook, Hon. N. 
2,081,065}Curry, Hon, R. Dandurand; G. H. 
Duggan, F. P, Jones, Wm. Molson : seen 
Macpherson, Hugh Paton, James Red- Don’t Forget Your Letter Must be 
W. Ross, Hon. W. B. Ross, A. Haig 
Sims and Stuart Strathy. 


Almost half of this total was con- 
tributed by Toronto, where building 


permits issued during the month 
were valued at $2,089,625, an increase 
of nearly $1,500,000 over December, 


1918. 


Montreal’s figures for December 
showed a substantial increase over 
the previous year’s totals, and build- 
ing permits to the value of $658,000 
were issued, as against $176,000 in 
the previous December. 
building centres in December. were 
Halifax, Brantford, Kingston, Lon- 
don, St. Thomas, Windsor, Winnipeg 


and Victoria. 


Mostly For Dwellings 


It is noticeable that, during “the 
‘year that closed on December 31, 
1919, the majority of the permits 

issued in nearly every city in the are: 
licountry were for dwelling houses. 
Of course, all the cities, and espec-|c¢ 


Other active 


The will: of William Ramsay, at 
one time a leading merchant in Tor- 
onto, who died at Bowland, Midlo- 
thian, Scotland, June 16, 1918, has 


been filed for ancillary probate by 

The personality in 
Great Britain is valued at $568,292, Limited, 
and that abroad at $1,842,974, of 


which the greater part is in Ontario. 
Included in the latter are $588,581 
in stocks, $249,842 in bonds and de- 
bentures, $756,577 secured by 297 
mortgages on real estate in Toronto 
and York Township, and other se- 
curities, listed at $26,574. 
the stocks forming part of the estate 


Post-marked January 31 


HELD MANY STOCKS to Buy Shares in 


Estate of Late William Ramsay Over 


$2,500,000 


the executors. 


~ PEACE RIVER 


ee ARO Pe Mt 


eS aS 


At 35c a Share 


On February 1st the Price Advances 


Among 


Ya American Telephone nee Telegraph 


ially the industrial centres, had a | 181 


number of large buildings erected 
during the year, but the dwelling 
houses, and, it may be added, private 
garages were in the preponderance. 
During December, the largest per- 
mit issued was for the Western Uni- 
vercity Medical School, to cost $300,- 
000, which will be erected in London, 
Ontario. London also has a factory 
for the McClary Manufacturing Com- 


BUILDING PERMITS ISSUED IN DECEMBER, 1919 


Maritimes— 
Dec. 1919 


Dec. 1918 


Halifax ...$ 314,840 $ 74,300+ 


St. John 

Sydney .. 

Quebec— 

Montreal .. 658,401 
Quebec . 91,150 
Westmount. 47,200 
Ontarie— x 
Brantford . 78,325 
Chatham . 45,610 
Ft. William 850 
Hamilton . 180,750 
Kitchener . 17,880 
Kingston . 143,885 
‘London ... 481,200 
Ottawa ... 118,575 
Peterboro . 3,243 
Pt. Arthur 1,714 
Stratford . ‘1,483 
Windsor . 18,060 
St. Cath. . 29,125 
St. Thomas 64,050 
Toronto .. 2,039,625 
Welland . 350 
Woodstock. 2,325 
North Bay 600 


Ti. 24 Cit.$4,876,084 
York. Twp, 143,150 


Manitoba— 

Brandon . 5,600 
S Boniface 2,000 
Winnipeg . 149,450 


Alberta— . 
Calgary .. 34,000 
Edmonton . 
Lethridge . 


Saskatchewan— 
Moose Jaw 48,000 
P, Albert . 21,575 


14,866 + 


176,045 + 
6,575 + 
5,200+ 


- 1,565+ 
37,000 + 
54,865— 
309,900— 
400+ 
8,548 + 
27,980 + 
58,163+- 
8,175 + 
4,721— 
35+ 
86,835+ 
18,595 + 
85 


610,451+ 
13,220— 


Telegraph, 
Traction, $1,450; 


can 


+ 3 996; 478 Bell Thepnens, $51,537; 
azilian, $10,362; 12 


nent, $18,352; 


Woods Milling 


Eastern Cities 


Change 


482,356 
85,555 
42900 


76,760 
8,610 
53,515 
129,150 
16,980 
185,337 
403,220 
60,412 
68 


8,007 
1,898 

~ $6,225 
15,680 
68,965 
1,429,174 
. 12,870 
7,106 
600 


i 12 mos. 
| 1919 
'$ 6,194,806 
606,540 
708,741 


| 10,088,901 
| 2,184,219 
883,181 


1,173,580 
326,547 
627,930 

5,087,462 

1,176,662 
657,680 

2,455,170 

3,252,822 
196,368 

1,708,845 
278,829 

2,601,370... 
861,636 
285,525 

19,819,436 
369,235 

* 126,822 
20,959 


$2,910,990 $60,482,216 
+ 


2,500+ 
5,160+ 
9,050+ 
coe 
81,653 + 
10,470 + 


11,440— 
125+ 


220,443+ 


148,150 
Western 


2,850 
189,600 


6,700 


9,80% - 


297,840 


4,241,125 


. 
96,981 
860,450 
2,948,000 


2,211,100 
931,346 
161,100 


590,895 
276,576 
1,699,020 
1,404,590 
397,800 


2,271,861 
526,141 
166,282 
508,131 


$14,648,783 


$2,666; 


Assurance Co., $32; 1,067 Canada Perma- 

298 CP.R., $47,680; 60 

Chartered Trust and Executor Co., $4,750; 

60 Consumers’ Gas, $4,425; 62 Dominion 
50 Duluth-Superior 

60 Guarantee Co. of 

North America, Cor sheen. — — 
+» $5,250; ndon 

and Canadian Loan Agency, $16,800; 357 . Canada produces less than 300,000 Barrels of Oil annually. 

Minneapolis, St. Paul and 

Marie Railway, $35,739; 180 North Ameri- 

Co., $7,280; 184 Nova Scotia Steel, 

$15,720; 72 Toronto General Trusts, $14,- 


12 mos. 

1918 
$ 2,857,855 + 
351,323+ 
422,257 + 


4,882,873 + 
904,375 + 
275,261+ 


760,000-+ 
136,657 + 
535,615+ 
2,471,904 + 
236,062 + 
$18,943 + 
876,660 + 
2,577,322 + 
241,251— 
610,527+ 
89,786 + 
570,805+ 
463,917 + 
54,395+ 
8,585,831 + 
440,524— 


219,950+ 
2,050,650+ 


1,196,800+ 
351,510+ 
135,550 + 


567,645+ 
88,048+ 
1,006,000+ 
604,715+ 
25,000+ 


1,440,384+ 
289,760+ 
108,300+ 
106,301 + 


$8,289, 6: 


ritish-America 


to 50c a Share 
“CANADA MUST HAVE OIL” 


Sault Ste. 


Canada imports 10,000,000 barrels of Oil annually. 


Canada requires over 30,000,000 barrels of Oil annually to 
provide fuel for her ships and railroads, which would be 
driven by Oil, if available. 


Peace River Petroleums Limited have got the money, and are 


REE going after the Big Oil Pool at Peace River. 


$ 2,336,951 
155,217 
281,484 


Every Canadian should own Shares of Peace River Petro- 
leums Limited, and help to secure Peace River Oil for 
Canadian Industries. 


Canadians should support this National undertaking, which 


will provide work for Canadian factories and mechanics.’ 


5,151,028 
1,229,844 
sera 


413,580 
189,890 
92,315 
2,615,558 
940,600 
338,737 
1,578,510 
675,000 
44,883 


ee! W. C. Goffatt & Co. “az 10-12 King St. East 


064 JOHN HALLAM, as: ALLAN McPHERSON, THOMAS A. MITCHELL, 
ge Ronee: he Furs, Hides = Wool, Ronse ch President, Quincey Adams Lumber f Denton, Mitchell & Duncan, 
$31,743,705 WM. BRADSHAW, Co,, Ltd., Longford Mills, Toronto, 


4,241,125 of A, Bradshaw & Sons, Ltd., Ontario. THOMAS A. CAIN, 
Wholesale Dry Goods, Toronto. . General Manager, 


SIDNEY C. BRASIER. 
2,041 of W: ; Brasier & Co., FP. ALBANY ROWLATT, Reo Sales, Ltd., Toronto. 


140,500 Wholesale Fur Merchants. ~ Advertising Agency, JOHN ANDERSON IZZETTE 
Importers and Manufacturers, 
897,350 Toronto. Toronto. Journalist, Toronto. Toronto. 


1,014,800 A Copy of Prospectus has been filled with the Provincial Secretary, and copy will be mailed on application. 
579,836 ; 
25,560 Fill in and mail this application form to-day. Send fer Prespectus and Map. 


Two wells drilling on the Company’s property, both into oil. 
Both will be drilled deeper to the big oil pool. 


Buy your Shares now, and be in on the profits when the first 
.“ big well is brought in. 


187,528 To—W. C. GOFFATT & CO., 
693,020 _ 10-12 King Street East, Toronto. 
799,875 


372,800 Fahy ee ee Meplntinn: foe shares of the Capital Stock of Peace River Petroleums Limited, at Thirty | 


five cents share (3c), fully paid and non-assessable. Herewith I send you $.......cssccccccecce Tivbee és abvasee ones 
being the amount in fall. bana ws . ee? 


Some ee enretas 


Make cheques, drafts, money orders, etc., payable te W. C. Goffatt & Co. 
FINANCIAL POST, January y 24, 1920. 


“ae 





INCREASE 
Your INCOME 


* The rubber industry 
shows the _ greatest 
margin of profit in its 
whole history. 

If you wish to share 
in these profits, write us 
for particulars. 


Campbell, Thompson 
and Co. 


Canada Life Building, TORONTO 


Industrial Export Company 
of Canada, Limited 

263 St. James St. - « Montreal 

General Exporters and Importers 
Specializing in 
Footwear, Indian Slippers, etc. 
Branches: 
sew Veoh, 245 West 55th Pt: Copenhagen, 


le; Havana, 22 
Direct R. tion: — Cardiff, 
wing «homes tease 7 Liverpeol, 


We Specialize In 
Province Of Quebec 
Municipal Bonds 
And Fundamental 
Industrial Secur- 
ities. 


Alse OTTAWA, QUEBEC and BOSTON 


TO PICK AND CHOOSE 
HER IMMIGRANTS 


carry their worldly -possessions in 


pointed out that many of those who 
have gone from Canada to the United 
States last year were probably Am- 
ericans discharged from the Canadian 
Army. 

The outlook at present is that there 
will be a big influx from the United 
States to the Western provinces of 
Canada this spring, and the immigra- 
tion from Great Britain is also ex- 
pected to be heavy. As soon as the 
restrictions on certain classes of con- 
tinental immigration are removed— 
as they probably will be later on—we 
shall likely get all we care to take 
from that source also. 

Great Britain and the United 
States are the only countries where 
any Canadian immigration organizi- 
tion is being conducted at the present 
time, and the main efforts are being 
directed to the latter. The only 
classes of immigrants being encour- 
aged to come are farmers, farm 
laborers and domestic servants.' The 
fact that the classes most anxious 
to come from Great Britain are 
rather those from the urban centres, 
accounts for the fact. that more at- 
tention is now being paid to the 
United States than to the homeland. 
Farmers in the United Kingdom are 
now pretty prosperous, and the num- 


‘| ber of that class who come to Canada 


is never very large. 


Selecting Soldier Settlers 

The British Government pays the 
passage to Canada of all war workers 
who desire to go to Canada and can 
be absorbed here. During the first 
week of February a committee of 
selection will leave for Great Britain 
to pass on the agricultural qualifica- 
tions of those who seek to avail 
themselves of the privileges of land 
settlement in Canada. This commit- 
tee will select suitable discharged 
soldiers, who wish to take up farming 


on the following terms: First: They 


must have one thousand dollars in 
cash; Second: They must conform te 
a standard of physical fitness and of 
good general character, and be men 
who will be likely to succeed in farm- 
ing in Canada. After their arrival 
in Canada they are placed on a Can- 


Record Results Repotted Fed for the Past 
MONTREAL—A year of record re- 
sults owas disclosed in the 


of North America in the statement 
submitted at the annual meeting of 
the shareholders: of the institution. 
Total income for the twelve months 
ended December 31 last amounted to 
$711,448, as compared with $492,347 
in 1918 and $498,870 in 1917, the lat- 
ter period having hitherto been the 
banner one in the company’s history, 
which dates back to 1873. . 

The income for the year was ex- 
panded substantially through a new 
item appearing in the statement 
characterized as “profit and loss 
items balance amounting to $173,203.” 
Leaving this addition out of account 
altogether, however, the 1919 income 
exceeded that of the preceding year 
by $45,897 and that of the previous 
period by $39,374, both premiums and 
interest and rents showing good in- 
creases over the 1917 and 1918 fig- 
ures. 


TORONTO MORTGAGE 


An Increase in Sterling Debentures 
. During the Year 

Expansion in several directions. is 
noted in the annual report of the To- 
ronto Mortgage Company. In addi- 
tion to the regular dividend of 8 per 
cent. a bonus of 1 per cent. was paid, 
and $50,000 was added to the reserve 
fund, as compared with $30,000 the 
previous year. A new item appears 
in the credit side of profit and loss 
account of $25,000, “prior provision 
for losses not now required.” In- 


American Telephone & Telegraph has 
issued its preliminary annual report for 
the year ended December 31, 1919, and 
shows net income availabie for dividends 
of $44,377,865, equivalent to $10.04 
share earned on the $441,956,500 capital 
stock, as compared with net income of 
$43,901,324 or $9.93 a share on the $441,- 
947,338 stock in 1918. ; 


NOTICE OF DIVIDEND NO. 5. 


is hereby given that a dividen 
been declared by 


tation and delivery of coupons Ni 
to the said Bearer Share Warrants 
lowing Banks ;:— . 
The Royal Bank of Canada, 
60 Church Street, Toronto, Canada. 
The Farmers’ Loan & Trust Company, 
16-22 William St., New York, N.Y. 
The Farmers’ Loan & Trust Company, 


26 Old Broad Street, London, Eng. 
or 
The offices of the International Petro- 
leum Co., Limited, 56 Church &t., 
Toronto, Canada, 

The payment to shareholders of record whose 
shares are fully paid up at the close of busi- 
ness oh the. 3lst day of January, 1920, and 
whose shares are represented by 
Certificates will be. made by cheque, mailed 
from the offices of the Company on the 3Ist 
day of January, 1920. 

By Order of the Board. 

. J. R. CLARKE, 


t the fol- 


56 Church Street, 
Toronto, Canada, 


22nd January, 1920. 


STANDARD BANK 
~ OF CANADA 


Quarterly Dividend Notice No. 117 


A DIVIDEND at the rate 
of Three and One- 
Quarter Per Cent. (314) 
for the three months end- 
ing 31st January, 1920, 
has been declared payable 
on the ist of February, 
1920, to Shareholders of 
record as at the 17th 
January, 1920. 


The Annual General 
Meeting of the Share- 
holders will be held at the 


Head Office of the Bank in 


Toronto, on Wednesday, 
the 25th of February next, 
at 12 o’clock noon. 


By order of the Board, 


C. H. EASSON, 
General Manager. 


Toronto, Dec. 26th, 1919. 


Sora 


Wayagamack Pulp ; 
& Paper Co., Limite) 


DIVIDEND NO. 1 


* . 1 
OTICE is hereby given that & qup 
terly Dividend of 1% has been dp 
clared on the Capital Stock of the Com. 
pany for the quarter ending 28th Pobry. 
ary, 1920, payable ist March, 1920, 
Shareholders of record at the close of 
business on 16th February, 1920, 


By Order of the Board. 
E. L. WILSON, 


Secretary, 


Montreal, 15th January, 1920. 


VOL. XIV. 


Textile 
Would B 


‘CHARGE 


Memorandu 
taining A 
Tariff Ff 
Act 


By Resic 
OTTAWA. 


© decided not to 


complaint of 

turers with r 
naire submitted 
merce, It is ¢ 
purely a matt 
that any comp 


| . alteration in t 


be made direct 
to the Cabinet 
was not an-ora 
request for inf 
the atitr’e crea 
a righ call 

take», to it the 

beard direcmai 


F of ite officials. 


a@ statement to 


_ parties affected 


board were to g 


the head of ¢t 
| might as well ¢ 
| courses of appe 
| the board, viz., t 
» on @ question o 
Be ernment ona qué 


OTTAWA. — 7 


' representing the 
> textiles and cotto 
~ which interviewed 
> Tuesday, forcefu 
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adian farm. If they have had experi- 
ence in farming before arriving in 
Canada, they will spend one full sea- 
son on a Canadian farm, to become 
acquainted with Canadian conditions 
and methods. If without previous ex- 
perience, they are required to spend 


Announcement 


forts of the Soldiers’ Settlement * 
Board, which has this in charge, are . : $. hs . . . 

now being devoted to securing Can- ¥ r Prices effective J anuary 12, 1920 
adian farmers who will take these a errr 

men on as probationers. Thereafter, 
they must qualify and show that they 
can make good under Canadian condi- 
tions before they are finally accepted 
and placed. They are then given all 
the advantages of the Soldiers’ Set- 
tlement Board, such as cheap imple- |} 
ments, location on suitable land (free, 
if desired), help and advice until they 
are fully established —T.M.F. 


TORONTO RAILWAY 
CASES IN THE COURTS 


Important Actions Tried Before 
Privy Council and at 
Ottawa 


The settlement by which the To- 
ronto Power Company gets $800,000 
in connection with its claim against 
the Ontario Power Company and the 
Dominion Government may be regard- 
ed as satisfactory from the standpoint 
of the company under all the circum- 
stances and an indirect benefit for the 
shareholders of the Toronto Railway 
Company, of which Toronto Power is, 
a subsidiary. The original claim was 
reduced from $1,200,000 to . $800,000, 
but the latter is much greater. than 
the settlement previously offered. 
The power under consideration was 
supplied to the Ontario. Power Com- 
pany at the order of the Power Con- 
| troller’during war pressure and it now 
remains for the company and the 
Government to reach an arrangement 
as to who will eventually pay the 
price now awarded. 

Three decisions affecting Toronto 
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VICTORY LOAN 


MATURING . 


Nov. Ist —— 1924 
Nov. Ist —— 1934 


710 
740 
1050 


Price:; Par and Interest 
yielding 


512% 


GREEN, HENDERSON 
& COMPANY 
Investment Bankers 


Sun Life Building, 60 Victoria St, 
Toronto, Canada 


Runabout 

Touring 

Coupe—fully equipped 
Sedan—fully equipped 1250 
Chassis ; | 675 
One-Ton Truck Chassis 750 


Prices are f. o. b. Ford, Ont., and do not include War Tax 


Se 


Ryan, Grier 
&_Hasiings 


Members Montreal 
Stock Exchange 


LOU Te 


! manufactured 
‘Board of Comme 
jon tariff matters, 
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‘onclusions, giving 
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Electric Starting and Lighting Equipment is supplied on Sedan 
and Coupe at prices quoted. On Runabout and Touring this 
attemp 


equipment is optional at an additional cost of $100,00, exclusive enna, em 
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aWarTax, { ; «%., 4 gh Be eee srit ‘Board prom 
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Montreal 


50 Hospital Street 
Main 495 


To > nt © 
53 Melinda Street 


Adelaide 224677 
E «direct Frivate Hires Between 
| Montreal Toronto 
»New York 


a 


ROBERT DODD 
STOCKS,and|BONDS}_ 


a 
MONTREAL \ QUE. 
Tel. Main 


Railway and the city were handed out 
by the Privy Council this week. The 
appeals of the company concerning 
the removal of snow from the city 
streets, and the question of payment 
of its share of the Queen Street high 
level bridge were decided for the city. 
|A sum of $14,000 is involved in the 
|former case and $120,000 in the lat- 
ter. The important decision, however, 
and that which more directly affects 
the stockholders of the company, fav- 
ored the appellant, and according to 
the judgment found that the fine of 
$24,000 for failure on the part of the 
company to supply 200 new cars at 
the rate of one hunfired per year was 
illegally imposed b¥ the Ontario Rail- 


way 


Ford Motor Company of Canada, Limited 
Ford, Ontario | 
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